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Tue condition of any business is shown more clearly by the 
amount of capital which is embarked in it, and by the fact that 
the amount of capital is either increasing.or diminishing, than 
by any other standard. If a business is considered to be 
stationary or declining, it is not to be expected that fresh 
capital will be embarked in it. On the contrary, either a with- 
drawal of capital, or a reluctance to invest more money in 
it, would very speedily be shown. Now, from the nature of 
business generally it is usually very difficult to ascertain with 
any amount of certainty whether the amount of capital invested 
in many trades is extending or contracting, in this or in any 
other country. In most concerns an absolute secrety is observed 
on this point. It would be difficult to state from year to 
year (with any certainty) whether the business of the great 
merchants of London or Liverpool was really improving, or 
otherwise. Some general idea may be formed by those well 
acquainted with the ground, but that is all. In manufactures 
greater publicity results from the fact that the extension or 
closing of works, the working longer hours or shorter time, 
the records of the Board of Trade as to the exports and im- 
ports of the particular class of goods which the manufacturer 
produces, and of the raw material which he requires—all give 
some clue to the prosperity, or otherwise, of a particular class 
of occupation. But more information is obtainable with regard 
to banking in this country than with most branches of business, 
from the periodical publication of the accounts of the joint 
stock banks, and the statements made publicly at the general 
meetings of the respective companies. 
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We gave in the January number of this magazine a state- 
ment’ of the new banking offices opened in Great Britain and | 
Ireland during the year 1876; and we propose now to continue 
that enquiry by a statement as to the increase in the capital 
and reserve funds of the joint stock banks in the country. © 
This statement will be found at the close of this paper, and © 
for facility of reference it has been arranged and divided in 
a similar manner as the statement referred to above of the 
increase in the number of banking offices. In examining the 
two statements it will be seen that, omitting from the com- . 
parison six private provincial banks in England which increased 
the number of their branches, the increase in the number of 
branch offices in England and Wales took place among 31. 
joint stock banks, divided as follows :— 


3 Metropolitan Banks, 
3 Metropolitan and Provincial Banks, 
25 Provincial Banks, 


31 Banks in England and Wales. 


8 Banks in Scotland, 
7 Banks in Ireland, 


46 Banks in the United Kingdom. 


These 46 banks opened collectively 94 new branch offices, 
which, with one new bank opened (the Hove Banking Com- . 
pany, Limited), and eight branch offices opened by the six private 
provincial banks referred to, make up the number of 103 new 
bank offices opened in the United Kingdom in the course of 
1876 ; an increase in banking accommodation which, when 
the depressed state of trade generally is considered, must be 
regarded as important. Beyond this, it is a very satisfactory 
matter to record that an increase in banking resources, either in 
the shape of capital or of an addition to the reserve funds was far 
more general in the country, taken as a whole, than an increase in 
the number of branch offices during the: year 1876. For - 
while, as we have seen, in England and Wales 381 joint stock 
banks extended their operations in that manner, no less than 
86 banks extended their capital. Dividing these banks in the 
manner as those just mentioned, we find that this increase in 
banking resources took place among 


7 Metropolitan Banks, 
6 Metropolitan and Provincial Banks, 
73 Provincial Banks, 


86 Banks in England and Wales. 
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2 Banks in the Isle of Man, 
4 Banks in Scotland, 
1 Bank in Ireland, 


93 Banks in the United Kingdom, 


‘One bank in Scotland and three banks in Ireland show a 
diminution in their reserve funds. This diminution is due in 
Scotland, and doubtless also in Ireland, to exceptional causes, 
There are times when banking, like other business, is not uni- 


_.formly prosperous, ahd a diminution of reserve funds in no 


less than three banks in Ireland appears to show that . banking 
has been less prosperous in Ireland during the period under 
consideration than in the rest of the country, as will be seen in 
the general summary. The increase in capital and reserve 
funds in England and Wales, the Isle of Man, and Scotland 
has been £2,032,876 ; and deducting from this the diminution 
of £124,585 in Ireland, a net increase is recorded on the year 


of '£1,908,291 in the United Kingdom. 


Among the banks showing the larger augmentations in 
capital and reserve funds, the following may be specially noted. 
. OF Metropolitan Banks :— 
The London‘and Westminster, £96,674 increase in reserve fund. 


Among Metropolitan and Provincial Banks :— 


_ The National Provincial... } > ae alg 
5) '° Teserv . 
£299,678 


" “The London and County) £76,180 increase in capital. 
Banking Company aes 63,090 do. = reserve fund, 


£139,270 ’ 
‘The Hampshire meen) £50,000 increase in capital. 
Company ... “ae os 60,000 do. reserve fund, 
- £110,000 


' Among Provincial Banks:— 
Halifax Joint-Stock mre £50,000 increase in capital. 
ing Company... at 75,000 = do. reserve fund. 


£125,000 
Parr’s Banking Company, £101,500 increase in capital. 
Limfted ... ove eos 14,000 do. reserve fund. 
“a £115,500 


Stamford, Sa } £50,000 increase in capital. 
ton Banking Company ... 50, do. reserve fund. 


£100,000 
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,500 increase in capital. 








Moore and Robinson’s Not- £75 
— ne Go, 4,000 do. reserve fund. 
£79,500 
Among Scotch Banks :— 
The Bank of Scotland... ... | #2004000 ingease im capita od. 
£275,000 








These instances will show, what will be more fully obvious 
from an examination of the following table which includes 
every joint stock bank in the country from which information 
can be obtained, that the auginentation of banking resources 
has not been confined to any one part of the kingdom, or to any 
particular division of the banking field. In proportion theincrease 
has been greater among banks in England beyond the limits of 
the metropolis than in London. The growth of capital in banks 
which carry on their business in London only has been about 
£100,000 in the year; in banks carrying on their business in 
London and the provinces, about £650,000; and among the 
English provincial banks, more than £1,000,000. This last is a 
very remarkable increase of capital, especially when the great 
depression in trade within the last twelvemonth is borne in 
mind. In Seotland there has been a net increase of about 
£300,000. It appears probable that during the past year, the 
growth of the paid-up capital and reserve fands in the banks of 
the country has, generally speaking, been greater, in proportion, 
than the growth in the deposits. This would seem to have been 
specially the case among the Metropolitan and Provincial, and 
Provincial Banks in England, Such an augmentation isa very 
desirable thing. Banks which possess considerable resources of 
their own are more likely to keep large reserves of money ready, 
in case of any sudden demand, than the banks whose capitals are 
small in comparison with their deposits. Those in charge of the 
management of a bank with a considerable capital of its own 
do not feel the same obligation of necessity to turn every por- 
tion of the money in their hands to profit, as when interest has 
to be paid on nearly the whole of it. It is a good sign of a 
policy which will work in the same direction, that, recently, 
several of the metropolitan banks—as the Union Bank of 
London, and the City Bank—either have or will shortly discon- 
tinue the practice of allowing interest on current balances ; but 
among the customers of provincial banks the custom of allowing 
interest on money so placed has still so strong a hold, that it 
cannot be expected to be dropped at the present time. Hence 
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the large growth of capital and reserve funds among the pro- 
vincial banks is a very desirable thing, and will, we hope, 
greatly tend to increase the stability of those institutions. 

It will be observed that in some instances a diminution in the 
reserve funds is noted, while there has been an increase in the 
capitals. In these cases this diminution in the reserve funds is 
probably due to the amount having been capitalized ; the sum 
stated as a diminution of the reserve has not really been lost to © 
the bank—it only reappears in the column marked “ Capital.”” In 
other cases the reserve fund has been increased through a pre- 
mium on new shares issued; but in most instances the sum 
added to reserve has been derived from the profits of the bank— 
profits which the shareholders have been wise enough to forego 
dividing among themselves, in order to lay the foundation of 
greater strength and stability in their business, 

In most instances an increase in the number of the share- 
holders of the bank is tobe noted. This, like the augmentation 
in the capital and reserve funds, shows that an increased con- 
fidence is felt in the monetary institutions of the country—a 
confidence which will, doubtless, induce an improvement in 
other directions, as soon as the present depression in the com- 
merce and manufactures of the country has passed away. 

PROGRESS OF BANKING AND CAPITAL AND RESERVE FUNDS 
IN THE UNITED KINGDOM, 1876, 


ENGLAND AND WALES. 
Increase in Capital paid up ee se ee oe ~ -. £892,917 








Increase in Reserve Funds ee oe ee ee ee a3 924,693 
£1,817,610 
Istz or Man. = 
: Increase in Capital paid up oe ee oe oe oe ee £1,900 
Increase in Reserve Funds wi a as ‘ he oe) 4,550 
£6,450 
ScotLanp. —— 
Increase in Capital paid up as =" oe ee ee »» $256,104 
Deduct Decrease in Reserve Funds ‘a ee ee a =e 46,288 
£208,816 
Iz — 

Capital paid up the same as in 1875, , 
Decrease in Reserve Funds.. .. ae ee oe oe ee £124,585 
General Summary—Unirep Kinepom. —— 
Increase in ing Capital, England and Wales oe -» $£1,817,610 
Do. ~ 0. Isleof Man... ae ee ‘ie 6,450 
Do. Do. Scotland .. me ‘a a ee 208,816 
~ £2,032,876 
Decrease Do. Treland .. oe + Be a 124,685 


Net Increase in the country generally .. ee ve +» $1,908,291 
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THE HAMPSHIRE AND NORTH WILTS BANK AND THE 
CLEARING HOUSE. 
Ir is stated that the Hampshire and North Wilts Banking Com- 
pany has recently made an application for admission to the Clearing 
House, and that the application was declined by the Committee. 
Asa London bank the new applicant for this privilege is a 
bank of no long standing, for it is by far the most modern of 
metropolitan banks, but as provincial banks, both the Hampshire 
Banking Company, founded in 1834, and the North Wilts 
Banking Company, founded in 1835, have existed and carried on 
business successfully for as long as most, or as any, of their Joint 
Stock competitors, either in the metropolis or out of it. It appears 
to be, although no adequate reason can be given for it, the general 
policy both of English law and of English custom, to endeavour 
to prevent the provincial banks of this country from making 
their way to the metropolis. Both “jointly and severally ” 
the amalgamating banks have had to pay a heavy price for be- 
coming a London bank. The action of the legislature requires 
the North Wilts Banking Company to forfeit its note circula- 
tion. The advantage of issuing nearly £64,000 of notes has 
to be foregone by it as “smart money” for the power of 
opening an office in Threadneedle Street; and the privilege 
of admission to the Clearing House is denied to the newly- 
formed bank by the action of the Committee of that institution. 
It is open to any Scotch bank to establish an office in London 
without incurring the first-named disability, and since the Bank 
of Scotland, the National Bank of Scotland, the Royal Bank of 
Scotland, are now well established as metropolitan banks, it is 
quite possible that they may before long follow the example of 
the Hampshire and North Wilts Bank, and request permission 
to share the advantages of the Clearing House. Besides the 
Scotch banks, the Central Bank of London (not to menticn 
other banks established partly in the provinces, partly 
in London) may not be unlikely to desire to have the 
same privilege extended to them. It is now nearly a quarter 
of a century since joint stock banks were first admitted t6 the 
Clearing House. The volumes of this magazine about that 
period contain a record of the progress which that question 
gradually made, of the opposition it encountered, and finally over- 
came. At one time it is stated two banks only of those then 
belonging to the Clearing House voted in favour of the con- 
cession—at a later date ten were found to support the proposition, 
while thirteen still rejected it. Thus the question as to admit- 
ting the joint stock banks slowly made its way; and shortly 
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after the last fact was noted the concession was granted. Asa 
considerable time elapsed after the question of admitting the 
joint stock banks was first mooted, before the privilege of entry 
was allowed them, it is quite possible that the banks now outside 
the Clearing House may have to wait some little time before 
the doors are opened to them, but when the great additions 
which have gradually been made to the numbers of the joint 
stock banks first admitted to the Clearing House are considered, 
there seems no reason to doubt that a solution of the difficulty 
wil], before long, be attained. It would be highly impolitic to 
encourage in any way the growth of “ mushroom” banks, but 
there seems no reason why equal privileges should not be allowed 
tp all respectable and well-grounded institutions. 


=. 
—— 





DIVISION OF COMMISSIONS. 


TuE subject of the division of commissions in stock and share 
transactions has been lately brought very prominently before the 
public in the “ Times.’’ It should be remembered that there is a 
very material difference between the case of commissions divided 
between bankers and stock-brokers, and the other instances re- 
ferred to. The banker gives a very distinct and important guid 
pro quo for the portion of the commission which he receives, as 
he guarantees the due performance of the transaction. A cus- 
tomer of a bank, making a purchase or a sale of stock or shares 
through the instrumentality of his banker, looks to the bank; 
not to the broker, for the completion of the transaction. Should 
the broker fail, the banker must make the loss good whatever it 
may be. And since the customer is charged no more than he 
' would be if he went to the broker direct, it cannot be said that 
he is prejudiced in any way, while, on the other hand, he has an 
important service done to him, in the guarantee of the due con- 
duct of his business. 


= 
— 





STOPPAGE OF THE BALA BANKING COMPANY, LIMITED. 


Tue Bala Banking Company, which carried on business at Bala, 
Corwen, and Dolgelly, in North Wales, closed its doors on 20th 
December; 1876. 

It commenced business in 1864. The subscribed capital was in 
round numbers £18,000, of which £9,000 had been called up. It had 
a reserve fund of £6,000, and the deposits at the time of the failure 
amounted to £100,000. 

In the third week of December, 1876, a firm in Liverpool, to 
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whom the bank had imprudently made Jarge advances, stopped pay- 
ment, and the directors of the bank finding that, on that firm’s 
account alone, they had lost the whole of their capital and reserve 
fund, resolved to suspend payment. 

The Bala bank had been in the habit of allowing a high rate of 
interest on deposits, even while the bank rate of discourit stood so 
low as 2 per cent., and the market rate much lower. The usual 
result followed: the directors, in order to pay a dividend (the 
last declared was £10 per cent.), had to invest funds in securities 
which would yield a high rate of interest, but were utterly unavail- 
able as banking securities, whereas if the market deposit rate of 
intérest only had been allowed, the money could have been invested 
in securities which would have been readily convertible, the bank 
need not have stopped payment, the shareholders need not have lost 
their capital, which, in some cases, was their all, and the deposits of 
their customers need not have been placed in peril, 

An extraordinary meeting of the shareholders was held at Bala 
on 9th January, 1877, when resolutions were passed appointing 
Mr. Richard Jones, chairman of the directors, and Mr. John Ellis 
Edwards, public acountant of Chester, the liquidators, and recom- 
mending that an arrangement be made, if possible; with the North 
and South Wales Bank for the transfer to them of the goodwill and 
business of the Bala bank. 

We understand that the North and South Wales Bank, after a 
full investigation into the Bala bank’s business, have entered into a 

rovisional agreement which provides that they will advance to the 
fiqhidators a sum sufficient to pay the Bala bank depositors in full ; 
and the directois of the Bala bank and their friends have given 
their personal guarantees against a possible deficiency arising through 
the Bala bank’s assets (including of course the uncalled capital) not 
realizing sufficient to recoup the North and South Wales Bank. 

This 4greement now awaits confirmation by the Court of Chancery, 
which confirmation, we have no reason to doubt, will be obtained in 
due course. 

- We cannot but regard the arrangement as eminently satisfactory. 
It is creditable to both parties concerned, and if carried out will 
prove a boon to a large body of the public whose money is now 
loéked up in the Bala bank. 


a 
> 





MR. EDWARD ATKINSON: 


Last month we noticed the proceedings at a meeting of the 
friends of Mr. Atkinson assembled for the purpose of presenting 
that gentleman with a testimonial on the occasion of his retire- 
ment from the general managership of the National Provincial 
Bank of England. Mr. Atkinson was associated for many years 
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in his official duties with the late Daniel Robertson. In a 
notice of Mr. Robertson which appeared in our columns on the 
occasion of his retirement in 1863, he is described as one of the 
pioneers of joint stock banking in England. Mr. Atkinson also 
belongs to a class of bank officials who, from their great and 
lengthened experience, must have been familiar with joint stock 
banking when only emerging from its infancy, and beginning 
to develop its powers in this country. Men of this class are 
necessarily becoming rarer year by year. We therefore avail 
ourselves of the language of a speaker at the meeting above 
referred to for the purpose of giving our readers a brief sketch 
of Mr. Atkinson’s banking career and character. 


“We are met to-night on an occasion of unusual interest. It is the 
fashion in some quarters to suppose that members of the banking profession 
have little that attracts them beyond day-book and ledger, or the counting 
of mammon’s yellow heaps. But we now witness what may be called the 
poetry of banking. A good knight and true, who has stood erect on a 
slippery field for more than forty years, to-night retires from it; and 
we gather round to congratulate him as he carries off his shield without a 
stain upon it. 

“Mr. Atkinson is, as you know, a native of Scotland (though his father 
was of English birth), and was trained for his profession in one of the 
large Scottish banking establishments. The meeting is, no doubt, aware 
of the instinct with which Scottish youths, turning their backs on their 
own romantic country, direct their steps towards the south of the Tweed. 
Mr. Atkinson was no exception to this rule, and shortly after the National 
Provincial Bank of England was established he applied for an appointment 
in it. Looking the other day at some old papers dated more than forty 
years ago, I came upon the report on his application. It stated—‘ He 
may be thought of for an accountancy.’ We this day see a little further 
into futurity than the writer of that report was able todo. Mr. Atkinson 
has not only done for an accountancy, but has done, and done well, for the 
general managership of a banking establishment second in importance to 
no other joint stock institution in the kingdom. 

“ Mr. Atkinson was first nominated to what may be called the pre-historic 
branch of Castle Carey. It was opened only for a shorttime, and has long 
ceased to exist, or to be remembered by any save the antiquarians of the 
bank. I have known in my day young men who would have pined and 
fretted at their powers being left, as they considered, to grow waste in so 
obscure a field of action as Castle Carey. But Mr. Atkinson did not act 
thus. He performed faithfully and conscientiously all that was entrusted 
to him, and erelong a messenger named ‘ Fair Opportunity’ (whose ac- 
quaintance I recommend young officers to cultivate) knocked at his door, 
and said, ‘Come up higher.’ The inspectorship of branches was vacant, 
and the talent Mr. Atkinson had shown in his post, limited as its scope 
was, summoned him to this higher appointment. 

“For many years Mr. Atkinson fulfilled the duties of Chief Inspector, 
combining beth high efficiency and great kindness. To many, this state- 
ment will appear as contradictory as if a chemist were to advertise sweet 
bitter aloes. Yet Mr. Atkinson reconciled the apparent paradox. In the 
comparatively rare cases of fraud which occurred, the man without guile 

VOL. XXXVII. 7 





| 
| 
| 
| 
| 
| 
| 
| 
| 
| 
J 








90 Mr. Edward Atkinson. 


was ever more than a match for the man with guile. While his lynx-eyed 
glance was swift to detect an evil doer, he was ever the kind and consider- 
ate friend of the loyal-hearted officer. Jt required to be indeed a compli- 
cated difficulty if it was beyond the power of Mr. Atkinson to unravel it. 
Many a debt that was looking doubtful his skill rendered good. Then he 
had always the loving word with which to soothe the ruffled feelings of 
some country manager, smarting, perhaps, under a departmental corres- 
pondence, which however well meant, was not always written on velvet 
paper or in rose-water ink. To the younger officers, especially, he was 
ever an encourager. It is very pleasing to find some of our managers 
writing that he was the first Inspector they ever met when they were 
apprentices or clerks, and that his kindness and advice left an impression 
on them, not yet obliterated by the lapse of years. : 

“ Ere long, opportunity again called for Mr. Atkinson to come up higher 
still, and fill the post of Joint General Manager. It is not for me to say 
how well he discharged its duties, succeeding as he did his predecessor, 
Daniel Robertson, a giant in the banking world, and associated, 
as he was, with able coadjutors, Mr. Alexander Robertson and 
Mr. William Holt. If his administration put more sail on the ship, 
it at all events took care to steady the vessel well with the ballast 
of reserves and securities; and if it compelled our shareholders to buy 
larger bags to hold their increased dividends, it never did anything to 
imperil that venerable institution, the Bonus, so deeply interesting to all 
the officers before me.f 

“Speaking of him from personal experience I can conscientiously say 
that I have ever found him a model of diligence; punctual to a degree 
that was sometimes distressing to myself, easy of access, carrying his high 
position with humility, solving all difficulties with readiness, listening to 
the younger officers with patience, slow to have recourse to extremities 
when milder remedies would answer, inflexibly just, and disarming per- 
plexities in business by the mildness and placidity with which he met 
them. In a profession, indeed, generally considered as having a tendency 
to make men grasping, Mr. Atkinson,—instead of being the ‘ Mr. Screw,’ or 
‘Mr. Gripe,’ who sit in fiction for the type of the hard-hearted banker— 
has given us, as our respected chairman truly said at one of. our annual 
2. a an example of self abnegation. He has indeed served himself 

st 


“ Forty years have passed away, like a summer day, and now his cfiicial 
career has come to anend. He has laid aside that pen, which from London to 
Japan, could have any sum of money paid down, on affixing his signature 
to a document. In the far East of India, in the remote West of America, in 
the distant Continent of Australia, in every city of Europe, that signature 
was respected. But it is a higher tribute to his pen, to be able to say that 
as General Manager, it never signed a statement that was inconsistent 
with truth, honour, or integrity. It is no school-boy platitude to say that 
it is this circumstance which gives the proceedings of to-day their true 
significance. When life’s evening star begins to appear in our sky, no 
testimonial is of any worth, unless conscience endorses it. It is not for us 
to lift the veil that conceals the private feelings of the heart; but in 
this case we may well believe that that endorsement is given, for it 
is not possible to have come much in contact with Mr. Atkinson, without 





t _Norz.—A bonus of ten per cent. on the salaries of the officers of the bank has 
for Many years been allowed by the Directors. 
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believing that the basis of his churacter has been, that amid things visible, 
he has remembered One who is invisible. 

“ So far it has been all praise. It is needful, however, that I should stop 
and point out, one error, as some will consider, into which Mr. Atkinson 
has fallen. He has remained through life a bachelor. He has no wife 
therefore to say as she sees Mr. Macbeth’s faithful likeness, ‘ There sits my 
husband,’ nor to feel, as she looks at Messrs. Elkington’s beautiful service 
of plate, her matronly eye kindle with a new pleasure. We congratulate 
therefore ourselves that Mr. Atkinson has the next best thing to a good 
wifv,in his affectionate niece Miss Habbishaw, who has watched over her 
uncle in the past with the loving devotedness of a daughter, and to whom 
the gold locket presented to her to-day will whisper—‘ Take care of the 
portrait, but especially for our sakes, take care of the original.’ 

‘ And now it but remains for us to say farewell. May all felicity crown 
his years of repose from labour; and as he takes those country excursions, 
of which he is so fond, and for which he will now have ampler leisure, 
may he see around him in the smiling corn-field, in the swelling sail of 
commerce, and in the revolving wheel of the manufactory, evidences of 
the material prosperity to which his banking skill has contributed. May 
he see the estublishment he has left growing in usefulness and prosperity 
a monetary and a moral force in the community, and our directors, 
officers, clerks, and even our faithful messengers all working in concord for 
one common aim. 

“ T am sure thus wishes the present company ; so wish those honourable 
directors whom it is our happiness to serve; so wish also the great body 
of country officers unavoidably absent to-day, and their wives and families 
to so many of whom Mr. Atkinson is personally known. The same wish 
too is taken up by the shareholders and re-echoed by our large body of 
customers, All health and true happiness to Mr. Atkinson in his honour- 
ably-won retirement.” 


4- 
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STATISTICS OF FAILURES AND ISSUES OF NEW CAPITAL. 


Tue following statistics of failures and of new issues of capital are 
taken from the Times, January 1st :— 

‘‘ We have been favoured by Mr. Richard Seyd, F.8.8., with the 
subjoined statistics with reference to the mercantile failures in the 
United Kingdom during the year, which, as regards business, 
closes to-day.* The total number of failures is given for each year 
from 1865 to 1876 inclusive, and likewise a comparative analysis of 
the failures in the different branches of trade for the five years from 
1872 to 1876:—” 

“The number of failures in the financial, wholesale, and manufacturing 
branches of trade during 1876 have been 2,056. Of these there were—In 
London, 557 ; in Liverpool, 87 ; Manchester, 128 ; Lancashire, 90; York- 
shire (excluding Middlesbrough and Hull), 287 ; Birmingham and Midland 
Iron District, 182 ; Newcastle, Middlesbrough, Hull and District, 86 ; Bristol 
— i and Swansea, 90; rest of England, 379; Scotland, 133, 

reland, 37.~ 

“ The total failures in 1865 were 1,450; 1866, 1,610 ; 1867, 1,564; 1868, 
2,145 ; 1869, 2,315 ; 1870, 1,351 ; 1871, 1,122 ; 1872, 1,326; 1873, 1,745 ; 
1874, 1,751; 1875, 1,720 ; 1876, 2,065. 


* Times City Article, 31st December, 1876. 
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“ During the last five years—from 1872 to 1876—the various branches 
of wholesale commerce show the following proportions of failures :— 





Agents, commission, yarn, &c. .. a ee 
Bankers, joint-stock banks, and foreign bankers 


Boots and shoes we ee ae a 
Brewers “ee a ee oe ite ‘a 
Cigars and tobacco.. we ee ee oe 
Cement, asphalte .. “ se ie oe 
Coals. . - oe “ of ee wa 
Contractors .. we oe 

Cornmen and millers ani 

Cotton and colonial brokers ea ne 
Cotton spinners and manufacturers... oe 


Curriers, tanners, and leathermen 
Discount and bill brokers .. os ee oe 
Druggists, wholesaleand manufacturing chymists 
Drysalters, oil and colour manufacturers 

Dyers, bleachers, and finishers | 

Electro platers - oe oe oo ie 
Engineers, founders, iron, metal, and hardware 


manufacturers and merchants .. ia . 
Financial Agents oe oo oe 
Glass, lead, and earthenware ae oe 
Gunpowder ., es se ae “6 “ 
Hats, caps, straw hats oe = we ee 
Hops.. oe 


Wholesale jewellers a ee ee “s 
Manufacturers and merchants of woollens, 


worsted, elastics, silks, hosiery, stuffs, &c. .. | 


Merchants .. oe 

Provisions .. ee “a xe val 
Rope, sails, &c. .. 

Shipbrokers and owners 


Shipbuilders as =. oe ee oe 
Stationers, wholesale paper manufacturers, &c... 
Sugar refiners ee ee ee ee ee 
Tea, coffee, and groceries oa ae on 
Warehousemen, importers of foreign goods, &c. 
Wines and spirits .. oe oe we ee 
Woolstaplers and merchants .. ee “s 
Woollen and cotton waste.. ar “a < 

















| 1872.| 1873, 1874.| 1875.| 1876. 
126 | 177 | 188 | 75 | 192 
2} 6] 6| 38/ 2 
44|112| 91| 80] 116 
6] 18] 17| 21] 23 
11] 18; 4] 8| 12 
3} 1] 6] —| 6 
41| 28| 65] 97 | 147 
16} 20} 37) 16) 44 
59| 54 | 72| 63) 62 
8| 21| 8| 20) 15 
36| 44| 20] 31| 42 
18| 27| 33] 30] 48 
1} 6| —| 3| 4 
12] 17] 19| 25| 20 
52| 62) 63| 39| 44 
14| 27| 27] 28) 28 
3 4 6) 5 6 
159 | 179 | 223 | 285 | 243 
1} 6| 12} 38! 12 
16) 17 | 20/ 18| 28 
19| 17| 23] 12] 23 
5} 4) 2] 2! 6 
21| 24] 25| 31) 55 
123 | 180 | 194 | 192 | 151 
164 | 228 | 208 | 247 | 216 
39| 38| 37| 59| 58 
| 7| 16} 15| 16} 21 
28| 31| 39] 49) 42 
7| 8] 12| 3) 10 
23| 20| 35] 15| 37 
ae BE eee) emer A Cons 
23| 26| 26] 13) 23 
34| 27) 27] 41) 47 
83 | 129 | 117 | 110 | 136 
94| 106 | 87 | 121 | 128 
11} 13} 23| 8} 15 
16} 40} 25| 12] 38 
745 |1,761 1,736 (2,065 

| 





11826 








‘«« We have been favoured by Messrs. Spackman and Sons, of 3 and 
4, Great Winchester-street-buildings, Old Broad-street, with the 
following statistics relating to the new companies and foreign loans 
brought out during the past year; also an account showing the 
new issues of capital by companies previously existing and the 
fluctuations in the value of money. From the figures given it will 
be seen that the capital required by companies has been extremely 
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insignificant, and that all enterprise in that direction is for the time 
completely paralyzed :—’”’ 


New Jormrt-Stock CoMPANIES BROUGHT OUT DURING THE YEAR ENDING 
DEcEMBER 31, 1876. 



































Name Capital Capital Amount of Total 
of Company. authorized. offered. share. Deposit. Deposit. 
# » = | 
£ £ £8. da.! £8 a2. £ 
Associated Home 
Company (lim.) 50,000 50,000 6 00; 200 20,000 
Auto- Pneumatic 
Gas Machine | 
im.) secccces 50,000 45,000 600: 100 9,000 
Bayswater Club 
& Skating Rink 
lim.) coccccce 20,000 20,000 56 0 0 200 8,000 
Ben Rhydding | 
Hydropathic | 
Establishment 
CS) ore 80,000 60,000; 10 00; 40 0 20,000 
Birmingham Rol- | 
ler Skate & Rink 
EE cinemas 50,000; 650,000} 5 0 0| 210 0 25,000 
Bodidris hemp 
EE sephccinieh 30,000; 30,000} 10 0' 100 30,000 
Brighton Livery | 
vat Stables (lim.).. 50,000 60,000' 500, 20 0 20,000 
, British and Colo- 
nial Trust Cor- 
poration (lim.) 750,000} 250,000; 20 0 0 5 0 0 62,500 
Cheltenham Im- 
perial Winter | 
Garden & Skat- | 
ing Rink (lim.) 20,000; 20,000) 10 0 0| 210 0 5,000 
Check Bank(lim.) 200,000; 100,000! 10 0 0| 20 0 20,000 
_ 100,000; 100 0 0; 100 0 0 100,000 
Chloralum (lim.) 50,000; 26,000! 5 0 0} 3800 15,000 
City of London 
Marine Assur- 
ance (lim.) .... 500,000 250,000 5 0 0 100 50,000 
Clevedon Royal 
Hotel (lim.) °.. 4,000 4,000} 10 0 0| 5 0 0! 2,000 
) Cleveland Exten- | 
c sion Mineral 
Railway ...... 154,000 154,000} 10 0 0 300 46,200 
Consolidated Fire 
Insurance (lim.) | 1,000,000 100,000 5 0 0 200 40,000 
» * Co-operative Re- 
sidential Club 
GR) cctsaeee 200,000) 20,000} 5 0 0} 3 0 0! — 12,000 
; Corticine “tin ) | 
H Covering 150,000 160,000; 10 0 0 310 0, 52,500 
' Dartmoor nite | 
' China Clay 
Works (lim.) .. 40,000} 30,000] 10 0 0| 5 0 0: 15,000 
E. London Brew- | 
ery (lim.) .... 25,000 25,000 5 0 0 3 0 0) 15,000 

















94 


Statistics of Failures and Issues of New Capital. 


New Joint-Stock Companres—continued. 











Name Capital Capital ‘ 
of Company. outhecised. offered. —* Depesit. wh 
£ £ & 8s. d. £ 8. d. £ 
English Channel 
Steamship (lim.) 250,000 150,000; 10 0 0 3.0 0 45,000 
Farmers Malt 
Cake (lim.).... 60,000 60,000} 10 0 0 5 0 0 18,000 
Forest of Dean 
Coal& Brick (lim.) 200,000 10,000 5 0 0 224 4,000 
Freshwater, Yar- 
mouth, & New- 
port Railway .. 130,000 130,000} 10 0 0 6 0 0 78,000 
General Meat Co- 
operative Sup- 
ply Association 
IM.) seccccce 75,000 75,000 1 0 0 1 0 0 75,000 
Hammersmith 
Town-hall (lim.) 16,000] 16,000] 5 0 0} 5 0 0 16,000 
Hands and Son 
im.) secs oe 40,000 40,000 56 0 0 20 0 16,000 
Hanson’s Sewage 
(lim.) cccccces 50,000 50,000} 10 0 0 200 10,000 
Imperial Hotel & 
Skating Rink 
TER) csicecese 32,000 32,000 5 0 0 5 0 0 32,000 
ood) and 
0. (lim.) soo 100,000 100,000} 10 0 0 4 0 0 
Johann aca — 
rum (lim.) .... 250,000 150,000} 10 0 0 ] 28 
Langham iste — 
Co. of Dublin 
| eae 60,000 60,000} 10 0 0 210 0 15,000 
Langham Skating . 
Rink (lim.) .... 75,000 75,000 5 0 0 3 0 0 45,000 
Licensed Victual- , 
lers’ & General 
Fire and Plate 
im) Insurance 
im.) sesseeee | 1,000,000 | 1,000,000 5 0 0 210 0 
London Cooper- a 
age(lim.) .... 50,000 44,000 5 0 0 20 0 
TOab Uh General wae 
Cab (lim.) .... 500,000} 100,000} 10 0 0 210 0 
asoly Fae & — 
ark (lim.).... 120,000 120,000 5 0 0 $ 8 
—— . i 
teamship (lim. 100,000 100,000} 10 0 0 2 0 
Widieeclion 2 : — 
Brighton Rail- 
Way seeesees | 2,100,000] 2,100,000} 20 0 0 100 
Metropolitan 105,0C0 
Rink Associa- 
tion (lim.) .... 10,060 10,000; 26 0 0] 10 0 0 5,000 
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New Jormt-Stock Companres—continued. 
ital Capital Amount of * Total 
of a. quhicised. | offered. Share. Deposit. | nenosit. 
$ £ Sad! &8 ad £ 

Mineral and 

Aérated Waters 

SE - sade ceie 5,000 5,000} 10 0] 010 0 2,500 
National Bank of 

Paraguay (lim.) 800,000} 150,000} 19 0 0 20 0 30,000 
National Co-ope- 

rative Builders’ 

& Contractors’ 

Society (lim.).. | 100,000] 100,000} 1 0 0] 1 0 0} 100,000 
New Cwm-Elau 

Lead Mining 

Sk Parr 6,000 6,000 5 0 0 110 0 1,800 
North Dublin 

Street Tram- 

WAYS coccceee 40,000 40,600} 10 0 0 20 0 8,000 
Perry and Co. 

MB.) Secesees 500,000 250,000} 10 0 0 56 0 0 125,009 
Portland Street 

Warehouse 

MA secivenes 400,000 300,000} 10 0 0 300 90,000 
Romford Canal.. 80,000 80,000} 10 0 0 400 32,000 
Sadler’s Wells 

Skating Rink & 

Winter Garden 

NE dcrasvnes 25,000} 26,000; 5 0 O| 20 0 10,000 
Salvage Steam- 

ship (lim.) .... 50,000 25,000} 10 0 0 5 0 0 12,600 
Sea Insurance 

(lim.) ...... ons 500,000 500,000} 10 0 0 20 0 100,000 
Thames Steam 

Ferry (lim.) .. 100,000 100,000 10 0 0 3 0 0 30,000 
Thomas Wingate 

and Co. (lim.) 300,000] 300,000] 20 0 0| 4 0 0 60,000 
United Services 

Mutual Co-ope- 

rative (lim.) .. 100,000} 100,000} 20 0] 100 50,000 
Warburg’sFever 

Tincture (lim. 10,000 5,000 5 0 0 210 0 2,500 
Waterlow an 

Sons (lim.).... 400,000 400,000; 100 0 0; 100 0 0 400,000 
West Coast of 

America Tele- 

graph (lim.) .. 450,000 150,000} 10 0 0 5 0 0 75,000 
West Milur 
Silver Lead 
Mining (lim.) .. 50,000 50,000 100 05 0 12,500; 

Total .... |£11,877,000 |£8,531,000 

















£2,871,600 





, 
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ANALYSIS. 
No. of Capital Capital 
Companies.} authorized. offered. Deposits. 
£ £ £ 
Manufacturing and wae. 23 3,355,000 | 2,444,000 | 1,214,100 
Insurance .. os 4 3,000,000 | 1,850,000 690,000 
Investment .. aes ee 1 750,000 250,000 62,500 
e.? ee... a ie 2 500,000 350,000 150,000 
Railway 3 2,384,000 | 2,384,000 229,200 
Shipping 4 500,000 375,000 107,500 
Hotel .. 3 96,000 96,000 49,000 
Telegraph 1 | 450,000 150,000 75,000 
Mining.. wet 86,000 86,000 44,300 
Tramway .. .. « 4 40,000 40,000 8,000 
Miscellaneous .. ‘i o | 8 716,000 506,000 242,000 
Total - ve | 57 —_|£11,877,000 | £8,631,000 | £2,871,600 
| 








New Issves rx 1876 By CoMPANIES PREVIOUSLY EXxIsTING. 











Capital Number Amount of Called up. 
Nas. Offered. of Shares Shareor |- me ~ 
or Bonds. Bond. Per Cent. Amount. 
Albany and Sus- & Fs 
quehanna Rail. 200,000 = Stock All 200,000 
Alexandra Palace 
lim.) ....c006 450,000 oo Stock All 450,000 
Association of Ld. -- : 
Financiers (lim.) 100,000 — Stock 923 92,500 
%s Association of Ld. 
Financiers (lim.) 56,000;. — Stock All 58,000 
Association of Ld. 
Financiers (lim.) 500,000 _ Stock 923 462,500 
Eastn. Telegraph 
Ss ae wae 700,000 | 70,000 £10 40 280,000 
House Property 
and Investment 
eee 100,000 4,000 25 £6 p.shr. 24,000 
Illinois Central 
Railroad ...... 200,000 — Stock 96 192,000 
Llynvi, Tondu, & 
Ogmore Coal & 
Tron (lim.) .... 150,000 — Stock All 150,000 
Maritime Passen- 
gers & Mariners “ 
Insurance (lim. 000} 60,000 1 75 
N. Zealand fro _— 
and Loan (lim.) 250,000} 10,000 25 All 250,000 
ee . 
| ae €00,000 — Stock 90 5 
People’sGasLight as 
and Coke Com- 
pany of Chicago 500,000 — Stock 80 400,000 
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New Issvzs 1n 1876 py CoMPANIES PREVIOUSLY ExistiInc—continued. 






























































Numb A t of Called up. 
Name, be ow é of "ieves eve - ime ~ 
: or Bonds. Bond. Per Cent. Amount. 
Philadelphia and £ £ 
Reading Rail.. 2,000,000 _- Stock 93} 1,870,000 
St. Lawrence and 
Ottawa Rail .. 150,000 _— Stock 90 135,000 
StudCompy.(lim.) 40,000 2,000 20 All 40,000 
Tasmanian Main 
Line Railway.. 50,000 _— Stock 75 37,500 
Utica, Ithaca,and 
Elmira Railrd. 300,000 = Stock 924 277,500 
WyeValleyRiwy. 105,000 —_ Stock 50 52,500 
£6,501,000 £5,547,000 
ANALYSIS. 
Capital. Capital called up. 
Railways es --| £3,605,000| £3,304,500 
Building .. a --| 1,106,000 1,061,000 
Telegraph .. " ++ 700,000 280,000 
Gas .. os a =e . os 500,000 400,000 
Investment .. Pe oe . oe 350,000 274,000 
Manufacturing and trading or 190,000 190,000 
Insurance .. we ee “| 50,000 37,500 
Total mn : ‘ £6,501,000| £6,647,000 
Forxien Loans, 1876. 
Loan. —_ anneet Paid up. 
£ £ 
Chinese 8 per cent. a --| 100 274,915 274,915 
Norwegian 44 per cent. _ 96 1,320,000 | 1,273,800 
Swedish 43 per cent. oe ee e+| 96% | 2,000,000 | 1,920,000 
United States 43 per cent.* ee 103 — — 
Total .. ‘ei 3,594,915 | 3,468,715 














“ Statement showing the fluctuation in the value of money during 
the year 1876, amount of bullion held by the Bank of England, 





*300,000,000 to cancel an equal amount of 5-20 bonds now existing. 
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notes in circulation and reserve, and price of consols at date of each 
alteration of Bank rate of discount :—” 

















Minimum Bank Bullion held | Notes held Reserve Price 
Rate of by the by the of of 
Discount. Bank. Public. Notes. Consols. 

£ £ & 

*Januaryl .. ka .-| 21,003,965 | 27,525,155 8,478,810 | 93% 944 
January 6, 5 per cent. .| 20,536,845 | 28,083,520 | 7,453,325 | 93% i 
January 27, 4 per cent. .| 21,388,715 | 26,766,585 9,622,130 | 94% 
March 23, 34 per cent. ..| 23,719,412 | 26,177,710 | 12,541,705 | 942 i 
April 6, 3 per cent. .. .| 24,465,100 | 27,478,700 | 11,986,400 | 94% 
April 20, 2 per cent... .| 25,042,890 | 27,456,570 | 12,586,320 | 94$ 954 











& 
~ 
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ee 


AGENCY—(EXECUTION OF AUTHORITY.) 


In tue Case oF Bitts or ExcHancE AND Promissory Nores. 


In Childs v. Monins (2 Brod. & Bing 460), 1821, the Court of 
Common Pleas held the makers of the following promissory 
note personally liable : 

“ As executors to the late 
promise to pay to the sum of 
with lawful interest for the same. 

“J. M. 
“Pp. B. Executors.”’ 

Dallas, C. J., suggested that they might have limited this 
liability by adding the words. ‘out of the estate of T.,” to the 
words “ as executors.” 

In Sowerby v. Butcher (4 Tyr. 320), 1834, a bill was drawn 
on the consignees of a cargo of coals, shipped by the broker, 
who had effected the purchase at Newcastle. That bill was 
returned to the payees, the coal owners, unaccepted, on account 
of the date being too short. The payees prepared another bill 
at a longer date. They did so, and sent it to the counting-house 
of the broker for his signature. Meantime he had left the place 
in pecuniary difficulties, and his brother, the defendant, had 
come to the counting-house to investigate his affairs, The 
defendant, in the absence of his brother, and at the request and 
for the convenience of the plaintiffs, signed the bill as drawn 


, we severally and jointly 
on demand, together 





* Bank Rate stood at 4 per cent. from December 30, 1875. 
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without qualification of his liability. At the trial Lord Lyndhurst, 
C.B., refused to nonsuit the plaintiff, but gave leave to enter a 
nonsuit. The rule was afterwards discharged. 

Bayley, B., thought “ there was in this case no question for 
the jury whether value had passed from the plaintiff to the 
defendant for the bill, . . . we cannot say there was no con- 
sideration for so signing it. If drawn to accommodate an 
person, it was drawn not for the accommodation of the plaintiff, 
but of Rt. Butcher. The plaintiffs had supplied goods consigned 
to D. & Co., for which R. Butcher was liable, and for which he 
drew a bill on the consignees which made him responsible as 
drawer, if they did not pay. The bill was returned unaccepted ; 
the plaintiffs then had a right to sue R. Butcher for not procurin 
D.’s acceptance, or to have a new bill from him. They lected 
a new bill at alonger date. . . . On application at Rt. B.’s 
counting-house, they saw the defendant, and on his stating his 
brother R.’s absence, requested him to sign the bill as drawer. 
It was then in his discretion to sign the bill or not, and if he 
signed it, he might state on the face of it that he did so as agent 
for Rt. B., or have signed it by procuration R. B., John Butcher. 
. . . Itis no answer to say that he had no consideration for 
binding himself personally, if he has professed to do so.”? The 
debt of a third person is a good consideration for which a man 
may bind himself by giving a bill of exchange: (Popplewell vy. 
Wilson, Stra. 264.) 

In Rew v. Pettit (1 A. & E. 196, affirmed 3 N. & M. 457), 
1834, a parish vestry resolved to borrow money from H. N., who 
advanced it, and took promissory notes for the amount made by 
P. W. and F., who were churchwardens and overseers, The 
notes were in the ordinary form, except that they were signed 
by the defendants as “churchwardens and overseers.” The 
question of personal liability was only a collateral issue. The’ 
makers of the note were held to be personally liable. 

Though an acceptor may purport to accept in some manner 
limiting his personal liability, he becomes liable personally upon 
his acceptance. He cannot vary or limit his liability on the 
contract ; by his acceptance of the bill which is addressed to 
him, it becomes his contract, and words of mere description or 
qualification are not enough, according to the usage of merchants, 
to exonerate him. .... Bills of exchange are all drawn on 
the intended acceptor in a personal character, and if he accept 
them he must be held to have done so in that character, and will 
be held liable, no matter what words of mere description are 
yan to his name: (Per Kelly, ©. B., in Alexander v. Sizer, 
infra. 
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In Re Fevre v. Lloyd (5 Taunt. 749), 1814, the Court of 
Common Pleas decided that if a broker draws in favour of his 
principal upon the buyer of goods which he has sold for his 
principal, to whom he endorses the bill, he is liable as a drawer 
to such indorsee. The defence set up was that the agent having 
drawn the bill only as agent without any consideration for so 
doing, was not liable. The court, however, thought that the 
broker by giving this bill put an end to all doubt as to the 
buyer’s responsibility, and caused his principal to dismiss all 
concern about the solvency of the purchaser. 

In Teague v. Hubbard (8 B. & C.345), a member of a Cornish 
Tin Smelting Company was employed by the company as their 
agent to sell goods, receiving a commission for his trouble. W. 
having sold goods on account of the company, he drew on the 
purchaser a bill of exchange, payable to his (the drawer’s) own 
order, and after it had been accepted he indorsed it to the 
actuary of the company, and the latter indorsed it to another 
member, who was the managing director, and who purchased 
goods for the company ; the company being then indebted to 
him in a larger amount than the sum mentioned in the bill. 
The acceptor having become insolvent before the bill became 
due, the drawer received from him 10s. in the pound upon the 
amount of the bill by way of composition, and the court held 
that the indorsee, being a member of the company, could not 
sue the drawer of the bill, inasmuch as it was drawn by the 
latter on account of the company ; and that he could not recover 
the sum received by the drawer on the bill, because that money 
must be taken to have been received by him in his character of 
a member of the company, and not on his own account. 

In Okell v. Charles (84 L. T. Rep. N. 8. 822), 1876, an 
action was brought against two directors upon the following 
bill : 

“Pay to my order the sum of for value received. 

“THomas Younc. ~ 

“To the Great Snowdon Mountain Copper Mining 

“Company (Limited), Lombard Street. ~ 

“ Accepted, payable at Messrs. Barclay, Bevan & Co. 

“J. MacDonatp, ) Directors of the 
“ Ros. Cuarzes, § Great, &., Co. 
“DD. B. Crossiz, Secretary.” 

The plaintiff was non-suited at the trial. The Common Pleas 
discharged a rule obtained pursuant to leave reserved to enter 
a verdict for the plaintiff, on the ground that the directors were 
not drawees. 

In the Court of Appeal the case turned entirely upon the 
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construction of the 47th section of the Companies Act, 1862, 
which enacts that ‘‘ a promissory note or bill of exchange shall 
be deemed to have been made, accepted, or indorsed in the 
name of the company by any person acting under the authority 
of the company; or if made, accepted, or indorsed by or on 
behalf, or on account of the company, by any person acting 
under the authority of the company.” It was admitted as a 
— of fact that the directors had authority to accept the 
bill. ° 
“In the 45th section of the prior Act” (7 & 8 Vict. c. 119), 
said the Master of the Rolls, “it is required not only that bills 
shall be accepted on behalf of the company, but also that it 
shall be by such directors expressed to be made or accepted by 
them on behalf of the company. But these words are left out 
in the later Act ; in other words, they are repealed.” To the 
same effect were the remarks of Chief Baron Kelly: “ No 
terms need appear on the face of the acceptances implying that 
it is on behalf or by authority of the company. The bill shall 
bind the company if made by its authority or on its behalf.” 
In other words, no statement of agency need appear on the face 
of the bill. The question is authority or no authority, and the 
fact may be proved by evidence, dehors the instrument. Re- 
ferring evidently to an argument based on Dutton v. Marsh 
(L. Rep. 6 Q. B. 36; 24 L. T. Rep. N. 8. 470; 40 L. J. 175, 
Q. B.), it was observed by Chief Baron Kelly, “A promissory 
note is a totally different thing from an acceptance of a bill of 
exchange.” The latter incorporates in the acceptance the 
person on whom the bill is drawn. The appeal was dismissed. 





AN INJUNCTION RESTRAINING A BANK FROM ACCEPTING 
A DRAUGHT IN FAVOUR OF A CUSTOMER. 


Before Lords Justices JamEs, BacGattay, and Bret. 
Court or APPEAL. 
PEREIRE ¥. THE UNION BANK OF LONDON. 

This was an appeal by the Union Bank of London, from an 
order made by Vice-Chancellor Malins, on the 14th of December 
last. The plaintiff is a manufacturer of sardines, in Spain, but 
resides in Paris. His case is, that one Dumas formerly acted as 
his agent,-but ceased to do so in June, 1875. While he was acting 
as agent, Dumas sold some sardines on the plaintiff’s behalf, to a 
M. de Aldecoa, of Manilla, for £334, but he had no authority to 
receive that sum from M.de Aldecoa. The plaintiff had ascertained 
that within the last few days M. de Aldecoa had endorsed to the 
order of Dumas a bill of exchange for £334, drawn by Messrs. 
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Smith, Bell, and Co., of Manilla, upon the Union Bank of London, 
and had sent the bill to Dumas in payment for the sardines. The 
plaintiff alleged that Dumas had no right to receive the money, and 
claimed an injunction to restrain the bank from accepting or parting 
with the bill. In answer to these statements the manager of the 
bank deposed, that the bank act as the London correspondents of 
Smith, Bell and Co., and that Smith, Bell, and Co. are in the habit 
of drawing on the bank against remittances, the bank accepting 
the draughts in due course, and paying them at maturity. On the 
6th of October last, the bank received an advice from Smith, Bell, 
and Co., dated the 22nd of August last, stating that they had (inter 
alia) drawn on the bank on the 2ist of August a bill for £334, to 
the order of Dumas at six months’ sight, and requesting the bank 
to protect the same. The manager expressed his belief that this 
was the bill referred to by the plaintiff. Dumas had not heen served 
with the writ. The Vice-Chancellor granted an injunction restrain- 
ing the bank from accepting the bill, if it should be presented by 
Dumas, and also from parting with it if it should be presented by 
him, the plaintiff giving an undertaking as to damages. The bank 
appealed. 

Mr. Everitt, on behalf of the bank, urged that they were mere 
agents for Smith, Bell, and Co., who were not parties to the action, 
and that serious injury would be done to their credit if the bill were 
returned to them unaccepted. 

Mr. Romer, for the plaintiff, argued that the only way in which 
he could avoid losing his money was to endeavour to stop the ac- 
ceptance of the bill; and no harm could be done to the bank by 
the limited injunction which had been granted, which would only 
affect the bank in case Dumas, who was not the rightful owner of 
the bill, should present it for acceptance. The second branch of 
the injunction could only operate if the bill was deposited with the 
bank; it would have no effect if it was merely presented at the 
counter. The plaintiffs London solicitors were willing to give the 
undertaking as to damages. If the bill was returned to Smith, 
Bell, and Co. unaccepted, their credit would not be injured, for 
they would be able to give a perfectly satisfactory explanation of 
the refusal to accept. 

Lord Justice James was of opinion that the order could not be 
maintained. The bank were only acting under the orders of their 
correspondents, Smith, Bell, and Co., who had desired them to 
accept the bill, and had put them in funds for that purpose. It 
was impossible to say that an injunction of this kind, granted in 
the absence of Smith, Bell, and Co., who were not parties to the 
action, would be any justification to the bank for not accepting the 
bill; nor would it be right to expose Smith, Bell, and Co. to the risk 
of an action by Dumas, it being doubtful whether he was not the 
rightful owner of the bill. The writ, too, was entirely wrong, for 
Dumas was a foreigner out of the jurisdiction, and no leave had 
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been given to serve him. Nor could his lordship understand what 
power the plaintiff had to turn the officers of the bank into police 
officers or receivers, by ordering them to detain a bill which might 
be presented to them for acceptance. 

Lord Justice Baggallay was entirely of the same opinion. 

Lord Justice Brett also concurred. If it should turn out that 
Dumas was the rightful owner of the bill, and the bank should re- 
_ fuse to accept it, his lordship could not see that there would be 
anything, even if the injunction stood, to prevent Dumas from 
maintaining an action against Smith, Bell, and Co. At any rate, 
it would be very unjust to put them in such jeopardy. Moreover, 
if the bill was returned unaccepted, Dumas might at once protest 
it with a notary, and that would seriously affect the credit of Smith, 
Bell, and Co. until they could give an explanation. This would be 
very unjust to them. His lordship also agreed that no court in the 
kingdom had any right to turn the bank’s officers into police officers. 

The appeal was allowed, with cosis. 


COMMON PLEAS DIVISION. 


(Sittings at Nisi Prius, at Guildhall, before Lord Chief Justice 
CoLERIDGE and a Special Jury.) 


THE AGRA BANK ¥v. MACCALL. 


Tus was an action against the defendant, late bank manager at 
Shanghai, charging him with misconduct in advancing money 
without sufficient care, and in allowing customers to overdraw their 
accounts, contrary to express instructions from the plaintiffs. 

The Hon. A. Thesiger, Q.0., Mr. Holl, and Mr. Bremner were for 
the plaintiffs; Mr. Butt, Q.C., Mr. Marriott, and Mr. Walker were 
for the defendant. 

Mr. Thesiger, in opening the case to the jury, said the charge 
was one of reckless disobedience to orders, whereby the plaintifis 
had sustained a loss of something like £10,000. The learned 
counsel was proceeding to remark that the case must necessarily be 
a protracted one, as it involved reference to complicated accounts 
and much correspondence, when 

His Lordship interposed and pointed out the difficulty of trying 
such an action. 

A conversation then ensued between counsel, and in the end it 
was agreed that the case should be referred, it being understood 
that all charges against the defendant, except those of express 
disobedience, were withdrawn. 


~ (Before Justices Denman and Lixv1ey.) 
STONE ¥. THE CITY AND COUNTY BANK (LIMITED). 


Tue plaintiff in this case sued to recover £500, which he had paid 
upon some shares in the defendants’ company, the shares having 














104 Banking and Commercial Law. 


been taken directly from the company themselves. The plaintiff 
founded his action upon the allegation that he was induced to take 
the shares by false statements in a prospectus, report, and balance- 
sheet. In answer, the defendants stated that the documents referred 
to were ‘‘ issued and published by the directors of the company and 
not otherwise.”’ This statement wasdemurred to.—Mr. Chas. Russell, 
Q.C. (with him Mr. V. Williams), in support of the demurrer, sub- 
mitted that the company was clearly liable, upon the decided cases 
for the acts of their directors.—Mr. Justice Denman: If done in 
their character of directors ; but it was consistent with the state- 
ment of the defence that their act took place not in their board- 
room, but in an omnibus, or when travelling about the country, or 
at a public-house bar.—Mr. Russell, Q.C.: There was no pretence 
upon the facts for saying that the directors were not acting in their 
character of directors. — Mr. Southgate, Q.C. (with him Mr. 
Cohen, Q.C., and Mr. Wood Hill), said that he really appeared 
for the creditors of the company rather than for the company itself. 
The plaintiff having assented to a winding-up order, chose after- 
wards to bring this action, which was rather inconsistent.—The 
Court, after some discussion, were of opinion that the statement of 
the defence was indefinite, because it was not clear whether it was 
intended to say that the directors in issuing the documents had or 
not acted in their character of directors. This being so, it was not 
desirable that the statement should be rigidly construed upon 
demurrer, but that the demurrer should stand over until the issues 
of facts had been disposed of, each party having liberty to apply to 
amend. —- 
YOKOHAMA—JAPAN. 


In the French Consular Court, before Emtte Krartzer., Esq., Consul. 
7th September, 1876. 


DENIAUD V. COMPTOIR D’ESCOMPTE DE PARIS. 


Tue plaintiff claimed the sum of $1,307.81 the amount of a deposit 
made by him on the 19th Jan., 1876, and $400 for damages accru- 
ing through the refusal of the bank to refund the deposit before the 
expiration of the term for which it was originally deposited. The 
plaintiff appeared personally. Mr. Vouillemont, manager of the 
Yokohama branch of the Comptoir d’Escompte, defended the bank. 

Mr. Vouillemont put in a counter claim of 3,000 francs for dam- 
age done to the credit and reputation of the bank by the suit 
brought against it by the plaintiff. 

The Court, sitting in the first instance, decided. 

Considering that on the 19th January, 1876, Deniaud deposited 
with the Yokohama Branch of the Comptoir d’Escompte de Paris, 
at No. 58, the sum of $1,307.81, as a deposit for one year bearing 
interest at the rate of 34 per cent., and that on that occasion a de- 
posit receipt was given him, couched in the following terms :— 

‘‘No. A 231. Repayable on the 19th Jan., 1877. Received 
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* from Monsieur Jules Deniaud the sum of thirteen hundred and 
seven dollars and eighty-one cents. as deposit for one year, at the 
rate of three and a-half per cent. per annum (34 per cent). 
Yokohama, 19th January, 1876, in the Comptoir d’Escompte de 
Paris. (Signed) E. G. Vouillemont, director. (Signed) Simonet, 
cashier. (In the margin.) N.B.—No interest will be allowed on 
sums withdrawn before expiry. (Across is written.) This receipt 
is not transferable.” 

Considering that on the 17th August last, Deniaud, grounding 
his claim on the sentence in the margin, ‘‘ No interest will be 
allowed on sums withdrawn before expiry,” went to the Comptoir 
d’Escompte to withdraw the amount of his deposit, offering to for- 
feit the interest conformably to that sentence ; and as he had done 
before without the bank making any objection : 

Finding that the director of the Comptoir refused to reimburse 
him before the expiry of the term, namely in January, 1877, 
Deniaud protested, on the 17th of the same month (August), the 
deposit receipt, in order to establish the non-compliance by Vouille- 
mont with the notice in the margin of the receipt, which gave to 
the depositor, in his own opinion, the right to withdraw the whole 
or a part of his deposit before the expiry of the term, and also to 
find out exactly what was the rate of exchange for the dollar on 
the date of his application for repayment : 

Seeing that, according to the article 1,156 of the ‘ Code Civil,” 
it is our duty to endeavour to discover what were the common in- 
tentions of the contracting parties, rather that to hold by the strict 
literal meaning of the terms employed : 

Considering that the deposit made, at request, in the Comptoir, 
is only repayable on the 19th January, 1877, that this deposit, or 
loan, was made for the term of one year, and that it bears three and 
a-half per cent. interest per annum, as is apparent by looking in 
the body of the receipt: 

That if it be matter of regret that the phrase in the margin 
thus worded, ‘‘ No interest will be allowed on sums withdrawn before 
expiry,” is rather vague, and might lead the public to believe (as 
indeed Deniaud did believe) that depositors have the right to with- 
draw certain sums before expiry, the Comptoir also seeming to have 
recognised that it would be for it if it had rendered the question 
doubtful, since it has added, below, the words, ‘‘in case the 
Comptoir should consent to refund before the date of expiry :” 

Seeing, on the other hand, that according to article 1161 of 5th 
April, all the clauses of agreements must be held one to explain 
the other,.by giving to each one the meaning which it derives from 
that of the whole instrument : 

That the very essence of interest-bearing deposits is that they 
should only be repaid at the expiry of their term, as distinguished 
from accounts current : 

That if, during the course of the twelve months, a depositor could 
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withdraw at will from a fixed deposit the sums of which he might 
have need, while he would still take the interest at 3} per cent. at 
the end of the year, on the amount remaining in the bank, the 
deposit account would be the same as a current account, bearing 
interest in sums not withdrawn during the year; a condition which 
most certainly the parties had not the intention of making, as the 
Comptoir many years since did away with interest on current accounts 
in Yokohama ; and, besides, seeing that according to article 1162 
of the Civil Code, an agreement, in case of doubt, is interpreted 
against him who proposes and in favour of him who contracts the 
obligation ; and that in this case Deniaud proposed and the Comp- 
toir undertook the contract : 

As for the protest :—Seeing that it was made in conformity with 
the commercial customs of Yokohama; and that, besides, without 
the sentence in the margin of the receipt, a sentence which the 
Comptoir itself has seen fit to rectify—the protest would have been 
impossible : 

hat, in the case, the Consular officer in charge of the Chancellerié, 
could not refuse his offices, leaving to the judge the right to decide 
after having heard the parties: that, according to the opinion of 
the Court, the protest ought not to have been made: 

As to the damages claimed by the defendant :—Seeing that there is 
nothing vexatious in the establishment by protest of non-payment 
of a sum which the defendant thought not owing at the moment of 
presentation ; and that, further, the Comptoir does not prove that 
it has suffered any damage : 

In consequence the Court rejects the claim of the plaintiff: finds 
that there are no grounds to grant the indemnity claimed by the 
Comptoir d’Escompte de Paris: finds also that the plaintiff had no 
right to protest his deposit receipt, which would only fall due on the 
19th January, 1877: orders the cancelling of the protest on the 
records of the French Consulate at Yokohama, and condemns the 
plaintiff to pay the costs of the suit. 


2 
> 


Reports of Joint Stoch Banks. 


LONDON AND WESTMINSTER BANK. 


Ar the annual general meeting of the proprietors held at the head office, 
Lothbury, 17th January, Sir John Rose, Bart., K.C.M.G., in the chair. Mr. 
Tressillian P. Shipp, the secretary, read the report and statement of accounts 
for the last half-year, as follows :—- 

The directors report that, after providing for all bad and doubtful debts, 
paying the income tax, setting apart £2,000 towards the buildings of the bank, 
and making the necessary provision towards the pension fund and life insurance, 
the net profits for the last half-year amount to £146,290. 0s. 5d. The rest or 
surplus fund (with this sum added) will then amount to £910,465. 16s. 5d. The 
directors, out of this fund, now declare a dividend to the shareholders of 7 per 
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cent. for the half-year upon the paid-up capital of £2,000,000. After this pay- 
ment is made the rest or surplus fund will be £770,465. 16s. 5d. The directors 
who retire by rotation are Bonamy Dobree, Esq., Alexander Gillespie, Esq., 
and Sir John Rose, Bart., K.C.M.G., who, being eligible, offer themselves for 
re-election. 

London and Westminster Bank, 30th December, 1876. 


Dr. 
Proprietors for paid-up capital .. oe oo oe .. $2,000,000 0 0 
Amount due by the bank on deposits, circular notes, and other 
moneys, including rebate on bills discounted not yet due ..*27,953,930 15 2 
Rest or surplus fund, June 30, 1876, £764,175. 16s.; net 
profits of the past half-year, £146,290. 0s. 5d... «- 910,465 16 6 
7 





$30,864,396 11 


* This amount does not include acceptances, £929,209. 14s. 9d. 

Cr. 
Government stock and Exchequer bills .. ee oe «+ £3,298,851 11 7 
Securities guaranteed by the Government of India .. -- 700,000 0 0 
Bills discounted, loans, and other securities .. oe -. 23,064,549 16 6 
Cash in hand and at Bank of England .. a se .. 8,800,995 3 6 
7 





£30,864,396 11 
—————— 
Profit and Loss. 

Dr. 
Total expenditure of the eight establishments, including rent, 

taxes, salaries, pension fund, life insurance, stationery, &c. £74,684 4 11 
Amount set apart towards the buildings of the bank .. oe 2,000 0 0 
Payment of the dividend now declared at the rate of 7 per 

cent. for the last half-year on the paid-up capital of © 

£2,000,000 oe ie oe Pr a 9 -- 140,000 0 0 
Rest or surplus fund ." os oe oe oe -. 770,465 16 5 


£987,150 1 4 
Cr. 
Rest or surplus fund, 30th June, 1876 .. a we -» £764,175 16 0 
Gross profits of the last half-year, after paying the income tax 
and making provision for all bad and doubtful debts +» 222,974 5 4 


£987,150 1 4 
Rest or surplus fund re * ee we se -. £770,465 16 5 
—S—— 


The Chairman, in moving that the report which had just been presented be 
adopted, approved, and circulated among the proprietors, said—The report and 
accounts spoke for themselves, and there will, therefore, be no necessity for 
me to occupy your time at any length in giving the brief explanation of them 
which it is my duty to do. The profits of the last half-year, after deducti 
all bad and doubtful debts, the payment of income tax, setting aside the | 
amount towards the bank buildings, and making the necessary provision towards 
the pension“fund and life insurance amounted to £146,200, as compared 
with £194,000 last July and £182,000 at the corresponding period of last year, 
It is hardly fair, perhaps, to compare one half-year with another. The better 
test is to compare the whole year’s transactions, and I therefore invite the 
proprietors to make that more extended comparison. I would remind you that 
during the year under review you have received a dividend of 14 per cent. 
on the capital stock of the company, and that some £60,000 has been added 
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to the reserve fund. I would also remind you that since July, 1875, 
when the directors were under the necessity, very reluctantly, to subtract a very 
considerable sum from that fund to meet losses, the amount of £259,000 has been 
replaced out of profits. Though the results of the past half-year’s banking are - 
not everything that could be wished, yet I think that, taken as a whole, they 
cannot be considered altogether unsatisfactory. You need not go farto seek the 
causes which have led to the diminished profits which we, in common with 
our neighbours, have made. The Board of Trade returns for the past two years 
tell the tale in a sufficiently plain way. By these returns it is shown that the 
imports into the United Kingdom for that period have been actually stationary, 
while during the same period of two years there has been a diminution in the 
exports amounting to more than £40,000,000 sterling. It has been said that 
figures and statistics of any kind are capable, or may be made capable, of 
proving anything, and are therefore at times misleading ; and some people might 
think that an analysis of the trade returns might in some measure qualify the 
unfavourable conclusion which had been drawn. But there is the distinct 
evidence during the past 18 months or two years of depressed trade, and of the 
increasing difficulty of employing money safely for commercial purposes; and 
what had occurred with foreign stocks had led to discredit. During the last six 
morths the difficulties of the board of directors have been considerably increased 
by the serious political complications which have distracted Europe. There is 
no immediate indication ofa risein the value of money, but still things seem to 
be taking a turn for the better, and I have great faith in the recuperative energy 
and industry of the country, in the elasticity of trade, and in the corrective in- 
fluences which have for some time been at work. Unless all antecedents are 
belied, it is not in the nature of things that trade can remain stagnant much 
longer, and money continue to be as it werea drug inthe market. Some people 
are of opinion that there is a prospect of an immediate rise in the value of 
money, in consequence of the diminution of bullion at the Bank of England- 
during the last four months; but I think it would be much more satisfactory to 
bankers and to the commuuity at large to find that the demand for money is not 
the result of an intermittent or spasmodic cause, but of a permanent and natural 
influence. What every bank wants is a fair demand for money for legitimate 
commercial purposes. We want to see merchants able to employ itat fair and 
reasonable rates. I do not believe that this cause is as yet operating, but I am of 
opinion that there are already some indications of itscoming. I will refrain from 
prophesying, for I remember the old proverb, that it is wise not to count your 
chickens before they are hatched, but I may mention one fact which will 
tend to show the difficulties which the directors have had to contend with. 
The average of the Bank of England rate for the past year has been lower 
than in any year since 1868, having been only £2. 5s. 10d. per cent. 
Everyone knows that the bank rate is an artificial criterion; that, in fact, 
it is no true indication of the actual value of money. It is also known that it has 
been impossible for the bank to lend money on such safe security as was required at 
almost any rate. When to these difficulties were added the anxiety consequent 
upon the eastern question, I think every proprietor will see there was a good 
and sufficient reason for the diminution in the profits which has taken place 
during the last half-year. There were, however, two—I may say three—primary 
considerations which we felt it to be our duty to keepin view. The first was 
the safety and permanence of the bank. We felt that it ought to be prepared 
for every emergency, and that it should have such a balance of cash in its till, at 
the Bank of England, at call and otherwise, as to ensure our being free from 
harm under any circumstances. The second consideration was how to make the 
conditions of our deposit accounts less onerous to the bank. This, I think, we 
have done fairly and reasonably to the depositors, and with advantage to the 
bank. It has long been the practice of the bank to allow a percentage on the 
minimum balances of deposit and current accounts. One per cent. has been 
allowed for some time, but we found it was with great difficulty the money could 
be lent out with safety at even half the sum. We felt it was, therefore, necessary 
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to reduce, as far as possible, the interest allowed to customers, and especially wu 
deposit account. At the same time we felt that this should not be done arbitraril 
and hastily, ahd that those customers who had sent their money to the 
alike in good and bad times were entitled to some consideration. I feel bound 
to say that the customers, when they were shown that the rate paid was only 
paid at the expense of the shareholders, had met the directors—I feel bound to 
say—in the most fair and liberal spirit. The result will be found in the fi 
to which I have called your attention. By these the directors have been enabled 
to lessen the amount of interest allowed to depositors without in any sense what- 
ever weakening the bank, but on the contrary, I believe, considerably strengthen- 
ing it. The total liabilities of the bank on the 1st inst. amounted to £27,950,000, 
whilst in July they figured for £29,900,000, being two millions less than at the 
corresponding period ef last year. At the meeting in July last I said that at no 
time in the history of the bank had the amount of money on current account, as 
contradistinguished from interest-bearing deposits, been so large, and I am happy 
to be able to repeat that statement to-day. You will be able to draw your own 
conclusions as to how the diminution of the two millions has been brought about, 
It was in the amount on deposit on which the bank was paying interest, 
and I am of opinion, and hope, that the proprietors will give their cordial approval 
of that policy. Inthe third place, the directors have directed their special attention 
to the safety of the securities on which the money has been lent. We felt that 
in the great difficulty of obtaining good commercial bills, of lending at almost 
any reasonable rate on good security, and also in the face of foreign complications, 
which reduced in a degree the value and charactor of many of the sccurities 
which the bank could lend upon, it was far better to be content with a less 
amount of profit than to run any great risk in cating with the money at our 
disposal. One conseqnence was that the amount of bad debts made during the 
last half-year was inappreciable ; in fact, I may say, almost nothing, although 
there have been such great fluctuations. If we had pursued a less conservative 
licy we might have made more money; but the permanent interests of the 
ae have, in our opinion, been better promoted by the policy we have pursued 
than if less caution had been used, and a few more thousands of profit had been 
made. ‘You will see that we have added considerably to the reserve fund. At 
former meetings we have stated that the policy of the board was to reinstate or 
build up the reserve fund to its former amount as rapidly as possible. It is true 
that during the last half-year we have not been able to add so large an amount 
to the reserve, or rest, as we could have wished, but at the same time we had to 
consider the shareholders who looked for a dividend, and who might be in some 
cases dependent to some extent upon it, and I hope it will not be considered that 
the course taken has been from any desire to hark back or depart from that 
policy, when we felt compelled to trench upon the fund to replace the capital we 
lost. We, in fact, felt that the circumstances in which we were placed were 
exceptional, and that we ought to pay the usual dividend of 7 per cent. I will 
not attempt to indicate what may be done in circumstances which have not arisen ; 
but I will ask the proprietors to draw their own inferences from the report and 
statement of accounts which have been made, and I confidently trust that ths 
shareholders generally will support us in the course we have adopted. I shall be 
happy to answer any questions that may be put to me, and conclude by moving 
the adoption and reception of the report. 

Mr. J. G. Cattley (director) seconded the motion. 

The motion was put and carried unanimously. 

On the motion of Mr. T. Chapman, F.R.S., Mr. Bonamy Dobree, Mr. Alex. 
Gillespiesand Sir J. Rose, Bart., were re-elected as directors. 

Dr. Drysdale moved that the thanks of the meeting be presented to the 
board of directors for their earnest, intelligent, and prudent. management of the 
oo dy bank, as shown by the highly satisfactory report which they had 
just adopted. 
’ Mr. z. M. M‘Lean, in seconding the motion, thought that at that time of 
difficulty they ought not to be satisfied with merely passing a formal vote of 
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thanks to the chairman and the directors, who had so far successfully piloted 
them through their difficulties, and whose exertions had placed them in such a 
position as they now held. It was the duty of the shareholders to show not only 
that they were satisfied, but at this time, when they had to face difficulties, to 
assure them not only of sympathy but of steady support in carrying out the 
olicy they had adopted in dealing with the enormous capital under their control. 
e t part of that capital was by the very nature of banking operations 
withdrawn from the control of the proprietors. A very heavy responsibility, 
therefore, rested upon the directors, who had the entire control of the 23 millions 
of deposits, apart from the capital, which had to be placed out on good, safe, 
and interest-bearing securities. Even if that amount of capital was turned over 
once in six months and left a quarter per cent. of profit, if would represent to 
the bank a profit of £60,000. He most cordially supported the resolution, 
which was agreed to unanimously amidst cries of ‘All, all.” 

The Chairman briefly expressed the thanks of himself and the directors for 
the very cordial vote which had been passed, and which they as cordially received. 
Having done, as they believed, their best for the bank, the proprietors could 
easily conceive how very gratifying it was to them that such a vote should have 
been passed so heartily. He didnot know that they could in future do more 

‘than they had in the past to deserve their confidence and support, but this he 
might promise for himself and colleagues, that they would in future pursue the 
same policy with the same spirit and determination. 

The Chairman again rose, and said it was his pleasing duty to propose a 
special vote of thanks to the managers and staff of the bank. Their earnest- 
ness, zeal, fidelity, and heartiness in their several positions were beyond all 
praise. The directors of course exacted from each of them in the most rigorous 
manner the punctual discharge of duties; but the managers and officers had of 
themselves gone far beyond that, and had most ably carried out the policy of the 
directors. The best illustration he could give of the earnestness, honesty, 
honour, and fidelity of the staff was to be found in the fact that since the 
guaranteed fund was established, so little demand was there upon it, that the 
original guarantors had been paid their money threefold, while the capital had 
been increased sevenfold. He had very great pleasure indeed in proposing the 
vote of well-deserved thanks. 

The motion was very cordially agreed to, and briefly acknowledged by Mr. 
W. Astle, manager of the head office. 

A very cordial vote of thanks to the chairman for his conduct in the chair 
concluded the proceedings. 


Onion Bank of London, 





UNION BANK OF LONDON. 


Firry-seventa Report of the directors presented at the half-yearly general 
meeting of the proprietors, held 10th January, 1877. Robert Colquhoun Fer- 
gusson, Esq., governor, in the chair. 

The directors have to report that the net profits of the bank for the six months 
ending 31st December last, after payment of all charges (including the sum of 
£50,008. 12s. 6d. for interest paid and due to customers on their current-and de- 
posit accounts), are £95,638. 8s., which, with £1,708. 14s. 2d. brought forward 
from 30th June last, amount to £97,347. 2s. 2d. The directors now declare a 
dividend for the last six months at the rate of 124 per cent. per annum, on the 

id-up capital, clear of income-tax. After payment of the dividend, amounting 
to £87,187. 10s., there will remain an unappropriated balance of £10,159. 12s, 2d. 
to be carried forward to profit and loss new account. The directors have to 
announce that since the last meeting they have resolved to discontinue allowance 
of interest on current accounts from and after 3lst January instant. Also, that 
since the last meeting Robert Colquhoun Fergusson, Esq., has been elected 

overnor of the bank, and that their colleague, John Chapman, Esq., has retired 
han the direction. In accordance with the provisions of the deed of settlement, 
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Thomas Sellar, Esq., and Joseph Hucks Gibbs, Esq., duly qualified proprietors 
have been appointed directors. : te tid ‘ 


General Balance for the half-year ending 31st December, 1876. 


Lra,rities, 
Dr. 

Capital—£10 per share paid up on 60,000 shares, £600,000; 
£5 per share added out of reserved profits, £300,000; £15 
per share paid up on 20,000 shares, 1864, £300,000 ; £15 
per share paid up on 10,000 shares, 1872, £150,000 ; 10s, 


share added out of reserved profits, 1873, £45,000. .. -- £1,395,000 0 0 
Due by the bank on current accounts, and deposit receipts (in- 

cluding interest accrued), £13,185,909. 2s, 9d, ; liabilities 

on acceptances (cover in hand amounting to £8,031,253), 

SUUGRE. GG “ttle SE 
Reserve fund, invested in consols, and reduced, as per con‘ 411,128 9 6 
Buildings investment account .. oe ee ee oe 140,069 0 8 
Rehate on bills not due .. 6 ae af “ sy 13,462 3 5 
Balance at credit of profit and los os * es Sa 97,347 2 2 





o 


£20,558,256 4 
—— 
ASssETs, 


Cr. 
Cash in the bank, £1,181,625. 7s. 2d.; cash in bank of Eng- 
land, £1,699,453. 0s. 8d. ; cash lent at call, £1,136,900 .. £4,017,978 7 10 
Investments in Government stock, exchequer bills, deben’ 
aot: et ae ee ae 2,078,310 19 8 
295,720. 12s. 11d. Consols 
£165,289. 58. 1d. Reduced } Reserved fund eo oe 411,128 6 
Bank premises, consisting of freehold buildings in Princes 
Street, Mansion House Street, Argyll Place, Fleet Street, 
Chancery Lane, Charing Cross, and Holborn Circus on 424,661 16 4 
Loans, bills discounted, &c. ee oe oe oe -. 13,626,281 10 8 


£20,558,256 40 
: ————— 
Profit and Loss Account. 
Dr. 
Dividend at the rate of 124 per cent. per annum 


«swe = $87,187 10 0 
Balance, being undivided profit carried forward to next half. 
year oe Bk we “ a ° 10,159 12 2 


£97,347 2 2 
Cr. 
Profit cmgenagentes on 30th June, 1876 oe ee ee £1,708 14 2 
Amount of net profit of the half-year ending 31st December, 
1876, after deducting all expenses and interest, paid and due 
(£50,008. 12s. 6d.) to customers on their current and deposit 
accounts .. ee ee ae ve ee oe sf 95,688 8 0 
ne ee 
~- £97,347 2 2 


—s 
The governor then declared a dividend for the past half-year at the rate of 12 
per cent.-per annum on the paid-up capital, clear of income-tax. It was resolv 
unanimously that the report now read be adopted, printed, and circulated among 
the proprietors. That the best thanks of the meeting be given to tke governor, 
the deputy-governor, and the directors, for the able manner in which they have 
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conducted the affairs of the bank during the past half-year. That the thanks of 
the meeting be given to the general manager, the joint managers, the managers 
of the branch banks, and the secretary, for the efficient manner in which they 
have discharged their several duties. ‘That the thanks of the meeting be given 
to R. OC. Fergusson, Esq., the governor, for his able and courteous conduct in 
the chair this day. 





LONDON JOINT STOCK BANK. 


Seventy-Nn1InTH Report, presented to the shareholders at the General Meeting, 
held January 18th, 1877 :— 
The directors have much pleasure in presenting to the shareholders the 
annexed statement of the liabilities and assets of the bank, and of the profit and 
loss account for the half-year ended on the 30th ultimo. After providing for 
rebate of interest on bills discounted, not yet due, and crediting the guarantee 
fund with £8,112 17s, 8d. for six months’ interest, a net profit has been realised 
of £102,794 lls. 9d., including £8,025 11s. 0d. brought fei from last half- 
year. Of this amount the directors have appropriated the sum of £90,000 to the 
payment of the dividend at the rate of 15 per centum per annum on £1, 200,000, 
the present paid-up capital of the bank, and £12,000 as a bonus of 3s. per share 
on 80,000 shares, together £1 5s 6d. per share, equivalent to 8$ per centum for 
the half-year, leaving a balance of £794 11s. 9d., which is transferred to the 
credit of the guarantee fund. The guarantee fund account, with its accrued 
interest, now stands at £549,766 12s. 0d. The following directors retire by 
rotation, under the provisions "of the deed of settlement, viz.:—Sir Wm. J. W. 
Baynes, Bart., Francis Boykett, Esq., Charles James Heath, Esq., and Donald 
Larnach, Esq,, all of we Ronen being eligible, offer themselves for re-election. 


Liabilities and Assets, Saturday, 30th December, 1876. 


Dr. 
Capital paid up, viz., 80,000 shares at £15 per share -» $1,200,000 0 0 
Amount of the guarantee fund, 30th June, 1876, £540,859 

2s. 7d., six months’ interest on ditto, at 3 per cent. per 








annum, £8,112 17s. 8d. 648,972 0 3 
Amount due by the bank on current accounts, deposit receipts, 
circular notes and acceptances - 16,551,170 16 8 
Rebate of interest on bills discounted, not yet ‘due, carried to 
new account ... 9,229 1 6 
Amount of net profit for the half. ear ended 30th December, 
including £8,025 lls. 0d., ce of profit - loss 
account, 30th June, 1876 “ ee oe ce 102,794 11 9 
£18,412,166 10 2 
SS CE SE 
Cr. : 
Government Stock, valued in accordance with the resolution 
by the general meeting of shareholders, on the 19th 
anuary, 1865, viz.:—£1,200,000 consols, new three per 
cents., and reduced <—o ee ee .. £1,080,000 0 0 
Cash in hand and at the Bank of England ee “es ee 1,869,496 11 9 
Bills discounted, loans and other securities .. .. 16, "342, 259 18 5 
Freehold premises, buildings, furniture, &c., at head office 
and branches .. =e ae ee ee as 120,410 0 0 
£18,412,166 10 0 2 
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Profit and Loss Account, for the half-year ended 30th December, 1876. 


Current expenses, proportion of building expenses, directors’ 
remuneration, superannuation allowance fund, income 
tax, &c., £47,610 3s 11d., rebate of interest on bills dis- 
counted, not yet due, carried to new account, £9,229 1s. 6d., 
six months’ interest on the guarantee fund, at 3 per cent. 
per annum, £8,112 17s. 8d. .. “< oe we oe £64,952 3 1 

Dividend account for the paymeut of a half-year’s dividend 
at the rate of 15 per cent. per annum upon £1,200,000, 


amount of paid-up capital on 80,000 shares.. ee oe 90,000 0 0 
Ditto for the payment of a bonus of 3s. per share on 80,000 

shares .. oe “s i oo oe é oo 12,000 0 0 
Amount carried to the guarantee fund .. si oie re 794 11 9 





£167,746 14 10 


—____________ 


Cr. 

Amount of gross profit for the half-year ended 30th Decem- 
ber, including £8,025 11s. 0d., balance of profit and loss 
account, 30th June, and after making provision for bad 


and doubtful debts £167,746 14 10 





£167,746 14 10 





Guarantee Fund Account, 30th December, 1867. 
Dr. 
Present amount .. a +“ a wa se -» £549,766 12 0 





£549,766 12 0 
AE EE 

Cr. 
Amount on the 30th June, 1876.. oe ee ee -- £540,859 2 7 
Six months’ interest on the guarantee fund, at 3 per cent. 
per annum <e oe oe ee oe ee oe 8,112 17 8 
Balance of undivided profit .. oe oe oe ae 794 11 9 





£549,766 12 0 





CONSOLIDATED BANK, LIMITED. 


Report of the directors to the shareholders at the half-yearly meeting, held at 
London the 18th January, 1877 :— 

The directors beg to submit for the information of the shareholders the ac- 
counts and balance-sheet for the half-year ending 31st December, 1876. After 
payment of all expenses, making provisions for bad and doubtful debts, there 
remains a net profit for the half-year of £42,637. 17s. 10d.; to which has to be 
added the belance from last year, £5,892. 9s. 6¢.; making a total of £48,530. 7s. 4d.; 
This sum the directors propose to appropriate as follows:—To payment of a 
dividend at the rate of 10 per cent. per annum, free of income-tax, £40,000; 
to reserve fund"(making with interest £5,000 for the half-year), £2,976; to carry 
forward to next account, £5,555, 7s. 4d.; together £48,530. 7s. 4d. After the 
above appropriation and including interest thereon for the last six months, the 
reserve fund will amount to £140,000. The directors retiring by rotation are 
Mr. Matthew Curtis, Sir Thomas Fairbairn, Bart., Mr. Richard Haworth, Mr. 
Arthur George Latham, and Mr. John Pender, M.P. The following directors 
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offer themselves for re-election :—Mr. Curtis, Sir Thomas Fairbairn, Bart., Mr. 
Haworth, and Mr. Latham. The meeting "will also be invited to elect two 
auditors. Messrs. David Chadwick, M.P., and Arthur Cooper offer themselves 
for re-alection. 

Balance-sheet 31st December, 1876. 


Dr. 
LIABILITIES, 

Capital paid up: 200,000 shares £4 each “ ee -- £800,000 0 0 
Reserved surplus fund oe «- 187,025 0 0 
Amount due by the bank on current, deposit, and other accounts 2,894,910 14 8 
Acceptances... ee -. 193,640 19 9 
Balance of profit and loss account, 30th J une, 1876 oe oo 5,892 9 6 
Balance, being gross profits for half-year ending 3lst Decem- 

ber, 1876, after payment of interest to customers, and ne 

provision "for bad and doubtful debts .. ee “ 64,678 3 1 





—_——- -—— 


£4,096,047 7 0 


Cr. ASSETS. 
Investments in New Three per Cents. and other Government 














Stocks . BS .. £257,822 12 1 
Cash in bank, "at Bank of England, and at call ei -- 864,366 3 8 
Bills discounted, loans and other securities ie es «« Settee 12 «66 
Bank premises, London and Manchester - wa -- 180,752 5 0 
Current expenses, London and Manchester... ie ‘ea 16,9385 13 9 

£4,096,047 7 0 

Dr. Profit and Loss Account, 

Current expenses, London and a Pe, 

directors’ remuneration, &c. .. : ‘ -» £15,935 13 9 
Rebate on bills discounted not yet due .. : mn 6,104 11 6 
Proposed dividend, at the rate of 10 per cent, per annum .. 40,000 0 0 
Reserved surplus fund .. a 2,975 0 0 
Balance carried forward to next account a os es 5,555 7 4 

£70,570 12 7 

Cr. 

Balance of gross profits brought down .. ae -. £64,678 3 1 
Balance of profit and loss account, 30th June, 1876 i a 6,892 9 6 


“£70,570 12 7 





ALLIANCE BANK, LIMITED, 


Twe.rtu Report presented to the shareholders at the ordinary general meeting, 
held January 18th, 1877. 

The directors have to report that the net profits of the bank for the last half- 
year (after making the necessary deductions for interest on current and deposit 
accounts, current expenses, bad and doubtful debts, and rebate on bills not yet 
due) amount to £26,204. 2s., which, added to £30,434. 0s, 4d., the balance 
breught forward from the previous half-year, makes a ‘total of £56, 638. 28. 4d. 
now to be disposed of. Out of this sum it is recommended that £24,000 be 
appropriated to the payment of a dividend at the rate of 6 per cent. per annum, 
free of income tax; that £1,539. 6s. 5d. be added to the reserve fund, together 
with the sum of £3, 460. 138. 1a. realised during the half-year from the out- 








@ 
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standing assets of the old bank, thus raising the reserve fund to £200,000; 
that £22,600 be written off and applied against the bad debts of 1875, which 
the balance then carried forward was intended to provide for, and that ’the re- 
mainder, £8,498. 15s. 11d., be carried forward to profit and loss new account. 


Balance-sheet, 31st December, 1876. 

Dr. 

Capital paid-up on 80,000 shares . ; 

Amount due to customers on current and deposit accounts, 
circular notes, &c., £2,109,892. 28.; acceptances 
£727,095. 7s. 7d. ee . <+ re ‘ 

Reserve fund .. 

Balance of contingent account 

Rebate account .. 

Amount brought forward 30th J une, 1876, £30, 434. Os. 4d. ; 


balance, being net profit for past half-year, £26,204. 2s, 8d. 


Cr. 
Cash in hand, at Bank of England and at - 
Investments in consols, &c. .. ‘ ae ‘ 
Bills of exchange, loans to customers, "&e. i he oe 
Balance of outstanding accounts of old bank ee 


Profit and Loss Account. 


Dr. 
Current expenses, including rent, taxes, salaries, stationery, 
law charges, income-{ax, directors’ remuneration, &c. 
Rebate on bills discounted, not yet due os an 
Dividend of 6s. per share on 80,000 shares, £24, 000; bad 
debt account, £22,600; amount placed to reserve ’ fund, 
£1,539. 6s. 5d. ; balance carried to — and loss new 
account, £8,498. 15s. 11d. 


Balance brought forward 30th June, 1876 .. 

Gross profits for the past half-year, after payment of 
interest on current and other accounts, and — pro- 
vision for bad and doubtful debts .. Ae ; 


Balance brought down .. = me = oe 


Reserve Fund. 
Balance 30th June, 1876 . 
Amount transferred from “contingent "account, 31st 
December, 1876 oe . oe pe 
Ditto, profit and loss account . 6 <i 


_— 





o 


£800,000 0 


2,836,987 
195,000 
26,930 
4,441 


56,638 
£3,919,997 





i) i mwTO oO 
~ onon 


- 








£715,779 4 
136,945 14 
3,040,341 17 
26,930 7 


SeOonc 





£3,919,997 3 


_ 








£14,767 15 
4,441 4 


om 


56,638 2 


» 





£75,847 110 





£30,434 0 4 


45,413 1 6 





£75,847 1 10 


£8,498 15 11 














£195,000 0 0 
3,460 13 7 
1,539 6 5 

£200,000 0 0 





i 
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IMPERIAL BANK, LIMITED. 


Twsrnty-nintH Report to the shareholders at an ordinary general meeting, held 
16th January, 1877. 

The directors beg to submit to the shareholders a statement of the accounts of 
the bank for the half-year ending 30th December last. Upon reference to the 
annexed balance-sheet it will be seen that after payment of interest on the de- 
posit and current accounts, and providing for bad and doubtful debts, the balance 
of profit amounts to £40,990. 4s. 7d. ; deducting from this amount the current 
expenses and rebate of interest on bills discounted not yet due, there remains for 
appropration £25,536. 18s. 7d., which it is proposed to apply in the following 
manner, viz. :—£20, 250 to the payment of a dividend at the rate of 6 per cent. 
per annum free of income-tax, and the balance of £5,286. 188. 7d. to be carried 
to the credit of profit and loss new account. Edmund T. Doxat, Esq., of the 
firm of Messrs. Edenborough, Doxat & Co., has accepted a seat at the board, 
subject to the confirmation of the shareholders. The directors retiring on this 
occasion are A. A. Ralli, Esq., D. S. Schilizzi, Esq., and David Stern, Esq., who 
being qualified, offer themselves for re-election. The auditors, Frederick Fearon, 
Esq., and George Broom, Esq., also retire from office and offer themselves for 
re-appointment. 

Balance-sheet, 30th December, 1876. 


Dr. 
Capital issued, viz.:—45,000 shares, £15 paid . -- £675,000 0 0 
Amount due by the bank, on current, deposit, and interest ac- 

counts, 2,264,220. 15s. 7d. ; j acceptances, £586,400. 19s. 10d. 2,650,621 15 5 
Reserve fund oe oe a - 90,000 0 0 
Redemption of premises fund oe 2,535 0 0 


Balance from 30th Juue, 1876, £5,033 “168. balance of profit 
for half-year after providing for bad and doubtful debts, 
£41,593. 13s. 6d.; less interest inaninn on current and | deposit 




















accounts, £5,637. "38. 1ld. 4 fe as 40,990 4 7 
£3,459,147 0 0 
2 ES 
Cr. 
Consols, India and Canada bonds, ~~ ate and Metro- 
politan Board of Works stock . -- £121,623 1 0 
Bills discounted, loans to customers, &e. = ae -. 2,015,750 2 4 
Acceptances as per contra... oe ee “a a 386,400 19 10 
Bank premises, furniture and fixtures ., “ a 23,680 4 8 
Cash in hand at Bank of England and at call . eo ar .» 911,692 12 2 
£3,459,147 0 0 
ae 
PROFIT AND LOSS ACCOUNT. 
Pl omname wa ec £11,203 10 9 
Payment of dividend, at the rate of 6° per cent. per annus, : 
for the half-year ending 30th wimaeping _ oe 20,250 0 0 
Rebate on bills not due .. oe ‘6 4,249 15 3 
Amount carried to profit and loss new account.. - sk 5,286 18 7 
£40,990 4 
Cr. he OTRAS accesremne 
Amount brought down .. - ie or a .. £40,990 4 7 











SS 8 eer Trl 
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in 
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CITY BANK, LONDON. 

Forry-srconp Report, at the half-yearly generdl meeting, 16th Jaiiuary, 

1877. 

The directors present to the shareholders the annexed accounts of ‘ Liabilities 
and Assets,” and “ Profit and Loss,” for the half-year ending 30th December, 
1876 ; which show that, after providing for interest on current and deposit 
accounts, and for bad and doubtful debts, the gross profits, including £6,264 16s. 6d., 
brought forward from the preceding half-year, are £66 532 10s. 3d. 
Provision being made therefrom for current expenses and rebate on bills dis- 
counted not due, the directors declare a dividend at the rate of 8 per cent. per 
annum, free of income tax, payable on and after the 17th instant; add £10,000 
to the reserved fund, thereby increasing it to £170,000; and carry forward to 
the next account £1, 923 178. Td. During the past half-year, the directors decided 
to discontinue, from the first January, 1877, the allowance of interest upon the 
minimum monthly balances of the customers’ current accounts. It is with 
regret the directors announce the death of Mr. Henry Vigurs East, who was for 
eighteen years a most efficient director of this bank. 

Liabilities and Assets on 80th December, 1876. 

Dr. 

Capital paid up, viz., £10 ii share on 60,000 shares . 

Amount of reserved fund . 

Amount due by the bank on current and deposit accounts; 
letters of credit, &c. £3,842,143. 1s. 8d., acceptances against 
cash in hand, bankers’ bills, approved securities, &c., 
£3,732,106. 16s. ld. ° 7,674,249 17 9 


..» $600,000 0 
160,000 0 


oD 


Profit and loss for the balance of that account, "after providing 
for bad and doubtful debts, viz. :—Surplus profit brought 
forward from last half-year £6,264. 16s. 6d., since added 
£60,267. 13s. 9d. ee ee os 66,532 10 3 





£8,500,782 8 0 





Cr. 
Exchequer bills, East India debentures, and Government 


securities . é -s £325,882 6 3 
Cash in hand, at Bank of England, and at call oe -- 940,868 1 4 
Other securities, including bills discounted and loans . -. 7,177,801 10 6 
Bank premises in Threadneedle-street, Old Bond-street, 

Tottenham Court-road, Ludgate-hill, Paddington, Knights- 

bridge, and Aldgate ; furniture, fixtures, &c. é “se 57,280 9 11 





£8,500,782 8 0 





a as and Loss Account for the half-year ending 30th December, 1876. 


out expenses, including salaries, rent, stationery, directors’ 
remuneration, proportion of building expenses, income 
tax, &. e £25,932 10 2 
Amount carried to profit and loss new ‘account, being rebate 
on bills discounted not yet due 4,676 2 6 
Amount transferred to reserved fund, in addition to £160, 000 
already at the credit of that account «. 





10,000 0 0 
Dividend account for the payment of a dividend at the rate of 
£8 per cent. per annum upon £600,000, amount of paid-up 
. capital upon 60,000 shares ee 24,000 0 0 
Undivided profit transferred to profit and loss new account .. 1,928 17 7 
£66,532 10 3 


—e 
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Cr. ° 
Balance brought down, after providing for bad and doubtful 
debts, viz. :—Surplus profit brought forward from last half- 
year £6,264 16s. 6d., since added £60,267 13s, 9d... ... £66,532 10 3 
——=s 








MIDLAND BANKING COMPANY, LIMITED. 


Rerorrt to the Shareholders at the Twenty-seventh Ordinary General Meeting, 
held at Stafford, 28rd January, 1877. 

The directors have much pleasure in submitting to the shareholders the 
accompanying balance sheet and statement of profit and loss, for the half-year 
ending 31st December, 1876, examined and certified as usual by the auditors, 
showing that the operations of the bank for the half-year have again been very 
satisfactory. Including the balance of £2,165. 4s. 11d. brought from last 
account, the gross profits for the half-year, after making provision for bad and 
doubtful debts, were £46,779 ; and deducting therefrom interest paid, or due to 
customers, and all the current expenses of the bank, there remained a disposable 
balance of £18,195. 3s.7¢@. The directors have as usual appropriated £500 to 
the reduction of premises account. They recommend a dividend for the half- 
year of 8 per cent. per annum, free of income tax, which will absorb £12,000, 
and that the balance of £5,695. 3s. 7d., which includes rebate of bills dis« 
counted but not due, be carried to the next account. The directors retiring by 
rotation, in accordance with the articles of association, are Moses Ironmonger, 
Esq., John Elin, Esq., and W. Stratford Dugdale, Esq., who are eligible for 
re-election. It will be necessary for the meeting to elect two auditors in the 
room of Edward Browning, Esq., and John Percivall, Esq., who also retire as 
required by the articles of ussociation, but are eligible for re-election. 


Balance-sheet 31st December, 1876. 
Dr. 
Capital subscribed ee os oe ne ese -» £1,500,000 


Capital paid-up .. oe ee aly me a sé £300,000 
Reserve fund “ie ee 08 ~ we = a 50,000 
Current and deposit accounts, and other liabilities .. “e 1,518,872 1 
Profit and loss, balance brought from last account, 
£2,165. 4s. 11d.; gross profit for the half-year, after 
making provision for bad and doubtful debts 
a lk le Se 





poo So 
eooo!ic 


46,779. 0 0 





£1,915,651 i2 0 


A 
Cr. 
Cash on hand, and with bankers and agents.. “a -. £821,557 3 4 
Freehold and copyhold premises, and bank fittings.. oe 51,484 4 10 
Bills and promissory notes discounted and other advances 
to customers .. e 1,514,026 7 6 


Current expenses, including salaries, rents, &e., at head 
office and branches, agency charges, directors’ remunera- 


tion, &e. ee ee oe os ee ee +e 14,167 12 3 
Interest paid or accrued on current and deposit accounts, 
&e. ae ee ee ee ve ee oe ee 14,416 4 2 





$1,915,651 12 0 
———— eee 


’ 
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Profit and Loss Account. 








Dr. 
Current expenses, asabove .. es “ ae a * £14,167 = 3 
Jnterest paid or due to customers... oe ate e 14, "416 2 
Premises account oe oe oe “ a“ ’600 Q 0 
Dividend of 8 per cent. per annum ee “ 12,000 0 0 
Carried forward to profit and loss new account—rebate on 
bills not due, £1,131. 28. 9d. ; ietaneass — 
£4,564. 0s. 10d, be oe oe ee 5,695 3 7 
£46,779 0 0 
———— 
Cr. 
By unappropriated profit from last account .. ro £2,165 4 11 
ra Profit for the half-year, waned ae ees for 
bad and doubtful debts : os 44,613 15 1 
£46,779 0 0 





COLONIAL BANK. 


Report by the Directors to the proprietors assembled at the seventy-eighth 
half-yearly general meeting, the 4th day of January, 1877, Thomas D. Hill, 
Esq., chairman. 

The directors have now to present to the proprietors the following statement 
of the debts and assets of the corporation, on 30th June last, which includes the 
net profit made during the half-year ending that period, viz. :— 


Debts. 
Circulation ee a £412,226 19 2 
Desposits, bills payable, s and other liabilities. . ae iis 2,899,503 19 8 
Paip-up capital .. o* ne 600,000 0 0 
Reserved fund . ree ae ae ne 84,000 0 0 
Balance of profit from last half-y a e se 1,837 10 10 
Net profit for the half year .. ae os os os 35,837 15 9 
£4,033,406 5 5 
————— 
Assets. 
Specie .. a = re “9 o- ee os £343,520 10 0 
Due to the bank in the colonies, on bills discounted and 
purchased (including those past due), &c. ' e 1,550,037 6 7 
Due to the bank in the Colonies, on current ‘accounts ‘a 26,718 1 3 
Due to the bank in London, on bills seein, cash at 
bankers, &c. . ° 2,104,542 14 11 
Bank premises and furniture, i in London and in the colonies 8,587 13 8 





£4,033,406 5 5 

The directors regret to state that heavy failures have taken place in Jamaica, 
which wil] entail considerable loss on the bank. Although these failures have 
occurred since the date of the accounts now submitted, they were to a certain 
extent anticipated, and some reserve made for them. Further provision, how- 
ever, has been found necessary to meet this loss, reducing the profit to an 
amount that does not admit of the payment of the usual bonus, or of any 
addition to the reserve fund. The directors, therefore, recommend that out of 
the net profit, which amounts, after providing for all bad and doubtful debts, 
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and for income-tax, to £35,837. 15s. 9d. added to the amount brought forward, 
£1,837: 10s. 10d., together £37,675. 6s. 7d.; a dividend be made of 6 per cent. 
upon the paid-up capital, for the half-year ending 30th June last, which will 
require £36,000; and that the balance of £1,675. 6s. 7d. be carried forward to 
the next half-year, leaving the reserve. fund at £84,000. The directors have 
much pleasure in referring to the important improvement in the sugar market, 
a very considerable rise in prices having taken place during the last few months, 
which cannot fail to have a beneficial influence upon our West Indian Colonies. 

The secretary having read the report, the following resolutions were put from 
the chair, and carried :—Resolved, that the report of directors, which has been 
read to the meeting, be received, printed, and distributed amongst the pro- 
prietors. That a dividend of six pounds per cent. be made for the half-year 
ending 30th of June, 1876, on the paid-up capital of the corporation, and that 
the same be payable on and after the 9th instant, free of income-tax. Thut the 
following gentlemen who have now goné out by rotation, be re-elected directors 
of this corporation:—Rodolph Alexander Hankey, Esq., Joseph Hoare, Esq., 
‘William Rennie, Esq., Thomas Daniel Hill, Esq., and Spencer Henry Curtis, 
Esq. Also, that Charles R. Gurney Hoare, Esq., who has now gone out by 
rotation, be re-elected an auditor of this corporation. Alsothat Harry Hankey 
Dobree, Esq., be elected a director of this corporation in the room of William 
Burnley Hume, Esq., deceased. It wasthen moved by William Castle Smith, 
Esq., seconded by Joseph Bravo, Esq., and resolved unanimously, that the 
thanks of this meeting be given to the chairman and directors for their con- 
tinued attention to the interests of the proprietors. 





UNION BANK OF AUSTRALIA: 


A sPEcIAL general meeting of the proprietors was held in London, on the 8th 

January, for the purpose of receiving the half-yearly report of the directors, 

and of filling the vacancy in the direction occasioned by the retirement of Mr. 

Robert Brooks. The chair was occupied by Mr. Robert Campbell. 

. The secretary (Mr. J. H. Selfe) read tbe report of the directors as 
ollows :— 

‘* The directors have great pleasure in presenting to the proprietors a state- 
ments of accounts which has enabled them, after providing for every ascertained 
loss and doubtful dependency, to declare a dividend and bonus equal to those of 
the past two years, viz., a dividend of 7 per cent., and a bonus of 5s. per share, 
being together at the rate of 16 per cent. per annum. The principal industries 
of the Australian colonies continue to make fair and: steady progress, and trade 
is sound, The value of wool has entirely recovered from the severe fall noticed 
in the directors’ report of July last, and notwithstanding that important districts 
of Australia suffered during part of the past half-year from drought, the great 
pastoral interests of the colonies generally are in a healthy state. The directors 
have with much —— to inform the proprietors of the retirement, owing to 
advancing years, of their esteemed colleague, Mr. Brooks, who was the last of 
the aed directors. Sincé the formation of the bank in 1837, Mr. Brooks has 
taken an active part in its management, and to his great experience of com- 
mercial affairs this institution is largely indebted: The vacancy thus created 
has been provisionally filled, in accordance with the deed of settlement, by the 
appointment of Mr. Brooks’s son, Mr. Robert Alexander Brooks, who now 
offers himself for election. The directors deeply regret to announce the death 
on 8th August, after a brief illness, of Mr. Bramwell, their valued manager in 
London, by which event the bank loses the able and experienced services of an 
officer devoted to its interests, who, from the time of his appointment in 1869, 
discharged his duties to the entire satisfaction of the ate As his successor 
the directors have appointed Mr. W. R. Mewburn, who has filled the office of 
secretary for ten yeats, and has been in the bank’s service for twenty-three 
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years. During this long-period Mr. Mewburn has ennstenl: a perfect knowledge 
of the business of the bank, and at every stage ofhis career has earned the 
esteem and confidence to which his worth, ability, and zeal entitle him. The 
directors have again great pleasure in expressing their highest ‘satisfaction with 
the able and zealous exertions in the bank’s interests of the general manager 
and the chief officer for New Zealand, as well as the other officers of the’ bank 
both at home and abroad. he annexed balance-sheet presents a net profit of 
£108,236. 10s. 9d. available for division, of which the dividend and bonus will 
absorb £100,000, leaving £8,236. 10s. 9d. to be carried forward. © 


Statement of Liabilities and Assets at the Branches on the 30th’ sania and at thé 
London Office on the 30th December, 1876. 


LIABILITIES. 
Circulation a pe ae ‘on oe ne a £378,203 15 0 
Deposits . we 5,188,816 5 4 
Bills payable and “other Tiabilities (cluding reserves held 

~ against doubtful debts) : oe oe 1,067,831 17 11 
Balance of undivided profits .. ee pi ae “a 108,236-10 9 
Reserve fund as per contra e ee = ee 250,000 0 0 


—* and other reserve funds oe oe ee os 150,000 0 0 


Capital os a ses see, oes 1,250,000 0.0 





£8,343,088 9 0 


it 





ASSETS. 
Specie on hand and cash balances... ee ** -» £1,119,516 2 10 
Bullion on hand and in transitu ie os =F cn 73,472 9 8 
Bank premises and property .. “ ee ts ee 188,293 14 8 
Government securities .. ie = 264, 161 14 6 
Local bills, bills receivable, and. other securities oe on 6 447, 644.7: 9 
Reserve fund, invested as per statement .. iw -»  * 250,000 0 0 
£8,343,088 9 0 





STATEMENT OF PROFITS. 
Balance of undivided profits at 30th June,1876 ..- .. £107,816 17 6 
Out of which a dividend and bonus were declared of «- . 100,000 0 0 





‘Leaving a balance _ re £7,816 17 5 

Profits of the past-half-year, after making provision for all ; 

bad and doubtful debts, £157,144. 18s. 4d. Less—Remu- 

neration to the local directors, and salaries and allowances 

to the colonial staff, £35,383. 5s. 5d. ; general expenses in 

the colonies, including rents, taxes, stationery, &c., - 
’ £11,450. 7s. 3d.; remuneration to the board of directors, 

salaries of London office staff, rent, taxes, stationery, 

and general expenses, £8,721. 2s. 4d.; income-tax, 

£1,170. 10s. 0d.—£56,725. 5s. Od. .. ee 5 ee = £100,419 13 4 





Balance of undivided profits at thisdate ... .. ne £108,236 10 9 








ay! 


RESERVE FUND. 
New Zealand Imperial Four per cent. debentures .. ee £200,000 0 0 
Colonial Sia per cent. debentures .. . we ee 50,000 0 0 





£250,000 0 0 


- 








The Chairman said the directors have ns pleasure in meeting the share- 
holders in the fortieth year of the bink’s existence with a statement of accounts 
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which, I believe, will be considered satisfactory, inasmuch as the whole of the 
bad and doubtful debts had been amply provided for by the accounts committee, 
who had gone through the whole assets of the bank from beginning to end. Few 
persons were aware of the magnitude and soundness of the trade of the Austra- 
lian and New Zealand colonies, which exceeds 90 millions sterling; and.in the 
absence of any other topic of material interest I will make a few remarks and 
quote a few statistics in order to show the solid basis on which the bank’s 
business is transacted, which will enable the shareholders in some measure to 
discount the future, for I need not tell you that upon thé wealth and resources 
of the rich colonies with which we trade depend the soundness of the good 
balance-sheets which we present to you year after year. The total trade of the 
Australian and New Zealand colonies amounted to 90 millions sterling, and its 
exports to 45 millions, dug from the bowels of the earth or gathered from its 
surface. That 45 millions consisted of natural products. In the metals, gold, 
copper, tin, and iron were in all the colonies, and silver in New Zealand. In 
miscellaneous products they had wool, coal, tallow, hides, preserved meats, sugar, 
wheat, and wine. I believe the last industry to be making a great extension, 
and there was good reason for supposing that it would eventually become a large 
trade, especially considering the ravages which the phylloxere was making in 
the French vineyards by destroying the vines. In all the colonies there were 
65,000,000 sheep and 7,000,000 cattle. The population of Australia and Tas- 
mania numbered 2,000,000 and New Zealand 400,000. The revenue of the 
whole group was £13,000,000. Comparing these colonies with Canada, they 
would find that the population in the new dominion was 4,300,000 and her total 
trade amounted to £45,000,000, as against the £90,000,000 of the Australias. The 
dominion exports were £19,000,000, against those of the Australian group, 
amounting to £45,000,000, and the dominion revenue £5,000,000, as against their 
£13,000,000. Going further afield, the Indian empire had a population of 240 
millions, and a total trade—exclusive of treasure—of £87,000,000, and her ex- 
ports were £55,000,000, against Australia’s £45,000,000. But they would be 
asked what was the indebtedness of the Australian colonies? It amounted to 55 
millions. Take New South Wales, the oldest of them all; her debt was 
£11,500,000, but her railways and public works were worth fully that amount, 
and her unsold crown lands were certainly worth ten times that amount of debt. 
Victoria owed £14,000,000, excluding the last loan of £3,000,000, which was still 
in hand; her railways returned 4 per cent. of their cost, and the unsold crown 
lands were worth double the debt. South Australia had a debt of £3,500,000, 
and her railways and public works were worth about that amount, whilst her 
unsold crown lands were worth about ten times the debt. Queensland, perhaps 
the richest of all the colonies, had a debt of £7,000,000, but her public works and 
railways were worth nearly the whole, and her unsold crown lands ten times the 
amount of debt. New Zealand had a debt of £18,000,000, but her unfinished 
railways returned about 3 per cent. of their cost, and were worth about half the 
debt ; besides which she had expended large sums of money inroads and bridges, 
while her unsold crown lands were worth double her debt. In this country the 
railways and such works as roads and bridges were made by companies and cor- 
porations, which had expended on them a sum larger by one-half than that of 
the entire national debt, say 1,100 millions; and in England there were no 
crown lands to sell. The Chairman then referred in terms of deep regret to the 
loss which the bank had sustained by the retirement from the direction of Mr. | 
Brooks, who might be called the father of the bank, having been one of the 
original directors, and to whose share in its first organisation and subsequent 
working the bank is largely indebted. The bank also sustained a great loss by 
the decease of Mr. Bramwell, their London manager, who brought to his work 
entire devotion to the bank’s interests, joined to great industry, intelligence, and 
extensive colonial knowledge. The latter gentleman had been replaced by Mr. 
Mewburn, who had for many years past most ably discharged the duties of 
secretary to the bank. The Chairman then referred to the high character, 
ability, and zealous devotion to the bank’s interests uniformly displayed by the 
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general manager, Mr. McMullen, and by the chief officer in New Zealand, Mr. 
Palmer, and also spoke in high terms of the bank’s staff generally, both at home 
and abroad, and concluded by moving the adoption of the report and accounts. 

Mr. William Botlay briefly seconded the motion, which was agreed to without 
discussion, and the dividend declared. 

Upon the motion of the Chairman, seconded by Mr. Peake, Mr. R. A. Brooks 
was unanimously elected a director, 

Unanimous votes of thanks were accorded to the general manager and staff, 
and the proceedings closed with the customary compliment to the Chairman and 
his colleagues. 





NATIONAL BANK OF SCOTLAND. 


Tur fifty-first annual meeting of the proprietors of the stock of this bank was 
held 21st December, 1876, the Marquess of Lothian, governor of the bank, in 
the chair. The profits of. the official year ending 1st November were stated 
(after making ample provision for all bai or doubtful debts, depreciation of the 
bank’s property, or other contingencies), to be £167,698. 12s. 11d., to which fell 
to be added the balance of £16,651, 8s. 5d. carried forward from last year’s 
account,—together £184,350. 1s. ‘4d. ;—and it was resolved to declare the usual 
dividend of 13 per cent., an extra dividend, or bonus, of 2 per cent.,—to add 
£18,000 to the rest,—and to carry forward the balance of £16,350. 1s. 4d. to next 
account. These dividends to be payable, i in equal portions, on the second Tuesdays 
of January and July, 1877, free of income-tax. The rest, after laying aside, in 
a separate account, the sums necessary to pay the above dividends, will then 
psa td £428,000, besides the unappropriated balance of £16,350. ls. 4d. 
carried fo 

The following is the statement of the bank’s liabilities and assets at Ist No- 
vember, 1876 :-— 


Lrasiuirizs. 
‘Capital stock of the bank . ee -» £1,000,000 0 0 
Rest, after deducting dividend, and extra dividend, or bonus, 
payable i in equal portions in J anuary and July, 1877 --. 428,000 0 0 
Ordinary dividend of 13 per cent., £130,000; extra dividend 
or bonus for the year of 2 per cent., £20, 000 oe -- ‘150,000 0 0 
Circulation . Ms we “ ae as -» 701,936 7 0 
Deposits, current balances, &e. .. as es 11,155,957 4 4 
Drafts outstanding due within fourteen days . oe oo -- 282,161 2 4 
Acceptances by the bank and its oe correspondents -- 1,099,344 4 10 
* Balance carried forward .. ee oe : oe 16,350 1 4 





£14,783,748 19 10 





ASSETS. 
Bills discounted, cash wn current accounts, &c. = .»£10,656,045 138 3 
Bank of England, the bank’s, and other stocks, bonds,&c. .. 726,612 5 4 
Government stocks, cash with London — and other 
available funds .. ee -. 98,213,711 6 4 
Gold and silver coin, and notes of “other banks... oe we 658,879 14 11 
Bank premises at head office, London office, and branches .. 128,500 0 0 





£14,783,748 19 10 


The bank’s profits and rest accounts ane of + gone , 
carried forward at 1st November, 1875 -» £16,651 8 6 


Bank’s rest-et that date .. ~~ a 410,000 0 9 
Net profits for the year ending Ist November, 1876 |. es 167,698 12 11 





£594,350 1 4 
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Appropriated thus :—Set aside for dividend and extra dividend, 
or bonus, due in January and July, 1877... ws Pe 150,000 0 0 


£444,350 1 4 
Leaving the bank’s free rest at Ist November, 1876, £428,000; 
balance of profits carried forward to next account, 
£16,350. 1s. 4d. .. a oe oo oe “e .. £444,350 1 4 











BANK OF NEW SOUTH WALES. 


Firty-sEconp report of the directors to the half-yearly general meeting of the 
proprietors, held at Sydney, the 3lst day of October, 1876. 

The directors have the pleasure to submit to the proprietors a statement of the 
assets and liabilities of the bank on the 30th ultimo, with the auditors’ report and 
declaration. The net profits for the half-year, after deducting rebate on current 
bills, interest on deposits, providing for bad and doubtful debts, and reducing 
valuation of bank premises amount to £97,200. lls. 2d. To which is to be 
added— Undivided balance from last half-year, £3,579. 12s. 1d.; giving for 
distribution, £100,780. 3s. 3d. Which the directors recommend to be appropriated 
as follows :—-Payment of dividend at the rate of 15 per cent. per annum, £75,000 ; 
bonus at the rate of 2} percent. per annum, £12,500; augmentation of the 
reserve fund, £10,000; balance carried to ‘“ Profit and Loss,” new account, 
£3,280. 3s. 3d. ; ; £100, 780. 3s.3d. With the above appropriation the reserve fund 
will amount to £420,000. Branches of the bank have been established during 
the past half-year at Maytown in Queensland, and at Moama, Moree, and Urana, 
in this colony. The Branches at Ross,in New Zealand, and at Hill End, Home 
Rule, and Tichborne, in this colony, have during the same period been withdrawn. 
It will be the duty of this meeting to elect a directer in the room of Mr. Thomas 


Walker, who retires by rotation, but is eligible for re-election, is the only. 


candidate, and has given the requisite notice. The meeting will also have to 
appoint auditors for the ensuing year in the room of Mr. James Henry Neale, 
who now retires, but is eligible for re-election; and Mr. William Richman 
Piddington, M.L.A., who has resigned, and whose place has been temporarily 
filled by the appointment of Mr. James Start Harrison. 

Aggregate Balance-sheet, September 30th, 1876. 


(Including London Branch to 30th June, 1876, and New Zealand Branches to 
4th September, 1876.) 


Dr. 
Bank Stock .. ee ene we “ J 








. oe +» 1,000,000 0 0 
Reserve fund a we ee ae ne = -» 410,000 0 0 
Notes in circulation a = ae ee +. 652,234 0 0 
Bills payable ee ze oe -» 2,240,347 5 6 
Deposits and other liabilities <. ee oe oe ee 8,375,303 6 0 
Profit and loss Bs ae oa ee a a e» 123,659 0 8 
£12,801,543 12 1 
Coin ‘and cash balances .. a oe +» £4,046,297 14 1 
Bullion in hand, and in transit sae ‘London itl me -. 250,369 1 6 
Notes of other banks oa in ‘ire “a 16,823 0 0 
Bank premises - 204,797 16 3 
Bills receivable, bills discounted, and other debi due to the 
bank oo .. 8,274,255 17 9 
Insurance account . we ai “ ae * ms 9,000 2 6 
$12,801,543 12 1 
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Profit and Loss, September 30th, 1876. 
Dr. 
September 30th, 1676, Rebate (at current rates) on bills 





discounted, not due at this date me ae ee -» $22,878 176 
Dividend at the rate of 15 per cent. perannum.. on ae 75,000 0 0 
Bonus at the rate of 24 per cent per annu aA at +o 12,500 0 0 
Augmentation of the reserve fund fe me oe a? 10,000 0 0 
Balance carried to “ Profit and Loss,’’ new account .. a 3,280 3 3 

£123,659 0 8 


—— CO 
a 


Cr. 
March 31st, 1876, amount from last account .. on 


ee £3,679 12 1 
September 30th, 1876, balance of half-year’s profits after pro- 
viding for bad and doubtful debts, and including recoveries 
from debts previously written off as bad ae et e«» 120,079 8 7 





£123,659 0 8 
—————— 


Reserve Fund, September 30th, 1876. 
Dr. 
September 30th, 1876, balance .. ee oe ee ee £420,000 0 0 





£420,000 0 0 
tit rind 

Cr. 
March 31st, 1876, balance oe oe as oo -. £410,000 0 0 
September 30th, 1876, amount from profit andloss .. “7 10,000 0 0 





£420,000 0 0 








NATIONAL BANK OF AUSTRALASIA. 


Turrty-srxtu report to the general half-yearly meeting, held at Melbourne, 
7th November, 1876. 

1. The directors now submit to the shareholders the usual half-yearly state- 
ment of accounts, showing the result of the business of the bank for the six 
months to 30th September last. 2. They have no doubt but that the steady 
progress which these figures exhibit, will afford satisfaction to the shareholders. 
3. The amount available for distribution is arrived at as follows:—Net profit, 
after deducting expenses of management, providing for bad and doubtful debts, 
rebate on bills discounted and not yet due, interest paid and accrued on deposits, 
repairs to premises and rent, £56,809. 12s. 8d. Recovered from debts previously 
written offas bad, £739. 6s. 1d. Balance from previous half-year, £6,487. 0s. 10d. 
Deduct amount of tax on note circulation in Victoria, £1,433. 18s, 6d. Leaving 
£62,602. 1s. 1d. 4, This sum it is proposed to appropriate in the following 
manner, viz:=-Dividend to shareholders at rate of 10 per cent. per annum on 
the paid-up capital of £750,000.—£37,500. Bonus to shareholders at rate of 2 
per cent. per annum, £7,500. In reduction of premises account, £10,000. 
Balance carrféd forward, £7,602. 1s. 1d.—£62,602. 1s. 1d. 6. During the 
half-year branches have been opened at Yarrawonga, in this colony, and at 
Wilmington in South Australia: the: branch at Norwood in the last named 
colony has been withdrawn. ; 
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Aggregate Balance Sheet for the half-year ending 30th September, 1876. 
(London Branch Accounts being included to 30th June, 1876.) 


Dr. 
Capital paidup .. ve oe oe ° ee e» £750,000 0 8 
Notes in Circulation os ee a es 808,181 10 0 


Bills in citculation .. « es ‘Zz a ae .- 816,191 18 11 


Deposits xe _ ° se ee 98,128,617 16 8 
Balances due to other banks =e naa na Pa Be 171,755 15 6 
Reserve fund “ oe ae a va oe «» 250,000 0 0 
Profit and loss oe es ee oe me oe a 62,602 1 1 





$5,482,349 2 2 


Cr. 
Coin, bullion, and cash balances . oe ae ne .. £1,004,433 19 6 
Government debentures .. we ‘es ae -- 150,000 0 0 
Bills remitted and bullion in transitu a “< ey -- 855,756 0 3 
Balance due by other banks os ne oo ee ee 13,772 9 1 
Notes of other banks = ae a ae 13,315 18 11 
Bills receivable and all other advances ea me +a -. 8,333,243 3 3 
Bank premises account . o. 111,827 21 3 


*Balance on 31st March, 1876, £113, 050. 15s; appropriated 
then, £10,000.—£103, 050. 158.; - outlay on new premises 
since £8,776. 15s. 2d; amount as above, £111,827. 11s. 2d. 


£5,482,349 2 2 


p 


PROFIT AND LOSS ACCOUNT. 


Dr. ; 
Expenses at head office and 82 branches and agencies .. £43,009 2 10 
Bank note tax for — anaed June and September ee 1,433 18 6 
Balance me ne wa 62,602 1 1 





£107,045 2 5 


1 


Cr. 
Balance brought forward . £6,487 0 10 
Gross profits, after providing for bad and doubtful debts, 

rebate on bills current, interest paid and accrued on de- 

posits, and — to —- and rent Ee oe es 99,818 15 6 
Recoveries .. os ie om 739 6 #1 





£107,045 a 8 


RESERVE FUND ACCOUNT. 
Dr. 


Balance es ee ae ie a ia ea .. £250,000 @ 0 
£250,000 0 0 


Cr. 
Balance last half-year .. ee ee .. £250,000 0 0 


£250,000 0 0 
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SUSPENSION OF A PROVINCIAL BANK. 


The Helston Banking Company was closed on December 28, 1876, 
with an announcement that payments were suspended. Rumours adverse 
to its stability had previously been current, resulting in a run which the 
directors were unable to meet. The shareholders are Henry Rogers, solici- 
tor; Thomas Hyne Edwards, conveyancer; James Ellis, banker; and 
Thomas Ellis, brewer, all of Helston. The bank has been established 
about forty years, and did business chiefly among the tradesmen and 
farmers of the district, many of whom are large depositors. The 
authorised note issue is £1,503, but the deposits are far more considerable. 
It is not yet known what the deficiency is. 


At a largely attended meeting of the creditors of the Helston Banking 
Company yesterday, Mr. Henry Rogers, solicitor, son of the late Mr. 
Thomas Rogers, the managing partner, offered to guarantee a dividend of 
10s. in the pound on condition that the whole of the assets were made 
over to him, and that Mr. Thomas Edwards and Mr. Thomas Rogers, two 
of the partners, agreed to pay £6,000 and £2,000 respectively towards the 
composition. These gentlemen having consented to pay the sums named, 


' Mr. Rogers’s offer was accepted. The composition is to be paid in bills at 


three, six, and nine months. The liabilities of the bank amount to 
£45,000, and the deficiency to £30,000, owing chiefly to depositors.— 
Times, 25th January. 


rs 
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To the Editor of the “* Bankers’ Magazine.” 


LONDON AND PROVINCIAL BANK, LIMITED. 


Dear Sm,—I beg to inform you that by the wish of my family T have, after 
due consideration, decided to retire from business at the end of this year. In 
arriving at this conclusion, I cannot forget that I have been engaged in banking 
in the county of Pembroke forty years; twenty-seven years in private banking, 
and thirteen years manager of the Pembroke, Pembroke Dock, and Tenby 
branches of this bank, during which time I uniformly received an amount of 
support I shall never forget, and I cannot sever this long business tie without 
some feeling of regret. The directors of the bank have appointed to succeed me, 
at Pembroke, Mr. William Fiske, many years manager of other branches of the 
bank; and Mr. R. Harwood, chief clerk at Pembroke Dock during many years, 
will take charge of that branch. I shall still remain deeply interested in the 
success of the bank, with which I have been so long connected. I trust you will 
transfer to my successors that support and consideration you have hitherto ex- 
tended tome. And I beg to conclude this intimation with my most grateful 
thanks for all the kindness and courtesy I have received from my clients and 
supporters, and, with the kindest regards, remain, 

- Yours faithfully, 

Pembreke, 23rd December, 1876. mu. Hut, 

P.S.—The directors have not yet appointed a manager for Tenby branch, but 
will do so shortly ; in the meantime the resident clerk will carry on the business 
there, under supervision. 
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AMALGAMATION OF HAMPSHIRE BANKING COMPANY AND 
NORTH WILTS BANKING COMPANY. 


SouTHAMPToN, 30¢h November, 1876. 

Srm,—I have the pleasure to inform you that a provisional arrangement has 
been entered into with the directors of the North Wilts Banking Company 
{subject to the approval of their shareholders being obtained at a meeting which 
has been called for that purpose) for amalgamating that bank with this com- 

A careful and very minute investigation has been carried on for some 
time past, and it has resulted in a satisfactory arrangement, under which the 
united company will carry on its business with a paid-up capital of £300,000, and 
a reserve fund of £150,000, all bad and doubtful debts on both sides being 
totally eliminated, or provided for by special reserves of very ample dimensions. 
It is also contemplated to unite both boards of directors, to make the bank in 
Threadneedle-street the principal office for the amalgamated company, and to 
change the name of the company as soon as the amalgamation is complete into that 
of the “ Hampshire and North Wilts Banking Company.” Inorderthatthe directors 
may be able to enter more fully into details, and to enable them to give effect 
to the arrangement, and by their appointment, I hereby give you notice that 
an extraordinary general meeting of the shareholders of this company will be 
held at the banking house of the company at Southampton, on Friday, the 15th 
day of December, 1876, at twelve o’clock at noon, and that, at such extra- 
ordinary general meeting, resolutions will be proposed by or on behalf of the 
directors, to the following effect :— 

1.—‘¢ That the directors of the Hampshire Banking Company having agreed 
with the North Wilts Banking Company for the amalgamation of the businesses 
of the two companies, to take effect from and after the 3lst day of December, 
1876, and that such amalgamated businesses shall thenceforth be under the 
control and management of the directors of such two companies, forming one 
board, and shall be carried on as the business of one united company, to be and 
to be called ‘The Hampshire and North Wilts Banking Company,’ subject to 
and in conformity with the provisions of the deeds of settlement and laws and 
regulations of the Hampshire Banking Company, and that the principal banking 
house of the said amalgamated company shall be in the City of London, the 
directors of the Hampshire Banking Company are hereby authorised to take all 
necessary steps to make and effect such change of name, and to unite the 
directors of the two companies into one board for the control and management, 
on and after the 1st day of January, 1877, of the business of the amalgamated 
company, and otherwise to perform the said agreement. 

2.—“ That the business of the amalgamated company shall be carried on in 
the City of London, and in the towns and places in which the Hampshire 
Banking Company and the North Wilts Banking Company respectively now 
carry on business, and in such other towns and places as the directors of the 
amalgamated company shall from time to time direct. 

3.—* That, on and after the Ist day of January, 1877, the banking house, for 
the time being, of the amalgamated company, in the City of London, shall be 
the principal banking house and the registered office of the company. 

4.—“ That, on and after the Ist day of January, 1877, all meetings of the 
shareholders of the amalgamated company and of the directors thereof shall be 
held in the City of London, or in such other place as the directors may, from 
time to time, determine; and every act, deed, matter, and thing whatsoever, 
which any existing provision of the deeds of settlement, or law, or regulation of 
the Hampshire Banking Company prescribes or specially authorizes to be done, 
executed, observed, and performed respectively at or in the town of Southamp- 
ton, either by the directors, or manager, or other officers of the company, or by 
the shareholders, shall and may be effectually done, executed, observed and 
performed respectively in the City of London, and all the provisions of the 
deeds of settlement and laws and regluations of the Hampshire Banking VCom- 
pany, shall (unless something in the context be repugnant thereto) be read and 
construed as if throughout the same the words‘ City of London’ were sub- 
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stituted for the words ‘Town of Southampton,’ and the word ‘ London’ for 
the word ‘Southampton,’ and the words ‘Some London Post Office’ for the 
words ‘Southampton Post Office;’ but nothing contained in this provision 
shall affect the carrying on, by the amalgamated company, of the ordinary 
business of bankers at Southampton. 

5.—‘ That, on and after the lst day of January, 1877, the number of direc- 
tors of the amalgamated company shall be fifteen, provided, nevertheless, that 
it shall not be deemed requisite to the due constitution of the board of directors, 
while the surviving or continuing directors shall not be less than nine in num- 
ber, that any vacancy in the office of director which may arise from death, 
resignation, disqualification, or removal shall be filled up; and the question 
whether any such vacancy shall or shall not be filled up shall be determined by 
the continuing directors for the time being of the amalgamated company; and 
any and every such vacancy may at any subsequent time be duly filled up if the 
directors shall so determine ; but, whether the full number of fifteen directors 
be or be not kept up, three directors shall retire at every annual general 
meeting, unless the number of continuing directors shall from any such cause 
as aforesaid have been reduced prior to such meeting to less than nine, and, 
in that case, the retirement of directors shall be regulated by clause 59 of 
the original deed of settlement of the Hampshire Banking Company. 

6.—‘‘ That every provision of the existing deeds of settlement, or of the 
laws or regulations of the Hampshire Banking Company, which is inconsistent 
with the preceding resolutions be and the same is hereby repealed.” 

And, by appointment of the directors, I hereby give you further notice, 
that if such resolutions be passed at such extraordinary general meeting, 
then a subsequent extraordinary general meeting of the shareholders of the 
company will be held at the aforesaid banking house of this company, on 
Friday, the 29th day of December, 1876, at twelve o’clock at noon, for the 
purpose of confirming the resolutions passed at such first-named extraordinary 
general meeting. 

Your obedient servant, 
W. S. Rem, General Manager. 





Srr—In the last issue of your valuable Magazine you have done me the 
honour to notice three essays lately published by me, wherein I have 
ventured to propose to the Government of India the adoption of certain 
important measures for the permanent rectification of the Indian exchange ; 
with regard to which, while you concur in the main principle of the 
proposals, viz., the introduction of a gold standard for India, you express 
great doubts as to the propriety of the subsidiary measure, viz., the limita— 
tion of the rupee, by which it is to be brought into operation. 

As my proposals are not without the sanction of bigh authority, I feel 
sure that they will secure your entire approval when properly explained. 
Ltrust, therefore, that you will grant me the privilege cf drawing the 
attention of your readers to a very important fact, which cannot fail to 
remove the apparent objection to which you refer. 

You remark :—“ By restricting the supply in this manner Colonel Smith 
anticipates that the value of the rupees now in circulation would rise 
and increase in local value, as compared with commodities, till they 
regained their former position in relation togold.” * * * Would not 
the result of this artificial appreciation of the rupee, to be attained by this 
means, be tie artificial depreciation of the commodities ? ” To this I would 
answer, it would be so, if the rupees were at present depreciated ; but the 
contrary to this is the fact; and if you will do me the favour to refer to 
paragraph 50 of my first essay, you will find it there distinctly stated, that 
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although the arguments justifying the measures would hold good if the 
rupees had greatly fallen in current market value, yet as a matter of fact 
they had not as yet so fallen ; and hence they require no appreciation. 

Professor Fawcett in the 5th edition of his Manual of Political Economy 
published in July of this year, confirms the above statement in the 
following passage at page 504: “On this point there seems to be con- 
clusive evidence that up to the present time no such decline in the 
purchasing power of silver has taken place in India. If such a decline 
had occurred, general prices in that country must have advanced, whereas 
there seems to be no doubt that during the last three or four years, when 
silver has been falling in price, general prices have not advanced in India ; 
but, on the contrary, have somewhat fallen.” 

From the above you will perceive that when the rupee has been restored 
to its former value, there will be little or no alteration of present prices, 
but if anything rather an improvement, than otherwise. I trust, there- 
fore, that, on giving this fact due consideration, you will be satisfied that 
the objection which in the first instance appeared to present itself in op- 
position to my plans has, in reality, no existence. 

I remain, Sir, your most obedient servant, 


J. T. Smrra. 
London, 21st December, 1876. 





BANK NOTES—LEGAL TENDER. 


§1r,—Will you kindly answer the following questions. 
I. Are Bank of England notes a legal tender in Scotland and Ireland ? 
II. Are Scotch bank notes a legal tender in Scotland ? 
III. Are Irish bank notes a legal tender in Ireland ? 
IV. Does a cheque drawn thus, “ Pay to———or order’”’—no payee 
being mentioned—require to be endorsed by the drawer ? 
Yours faithfully, 


M. 
[As to questions 1, 2, and 3,—No. As to 4, we. think the name of the 
= bg , required, unless the cheque were endorsed by the drawer. 
—Ebp. B. M. 





BANK CLERKS’ UNDERTAKING. 

Srr,—In reply to “ Enquirer ” in your January number I beg to inform 
him that it is the practice in some country banks to require clerks to 
embody in their agreements a clause prohibiting them from entering the 
service of any other bank in the same town for two years, or inthe 
county for one year after leaving present employers. 

I have seen several agreements to this effect and can hardly wonder at 
them, as a popular manager, or cashier, might take many customers with 
him when leaving one bank in a country town to go to another—of course 
the precaution would not be sonecessary in London or other very large 


cities, 
Yours truly, 
ONE WHO IS UNDER SUCH AN AGREEMENT, 
Salop, 4 January, 1877. , 
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CHEQUES REMITTED TO BANKERS FOR CREDIT. 


Srr,—A person whom I shall call John Morgan remits to a bank cheques 
payable to his order for the credit of another person whom I shall call John 
Jones, and endorses them thus :—“'To be placed to the credit, or pay to 
the credit, of John Jones, at Messrs. Jacksons and Co., Bankers, London, 
John Morgan.” I am sure many besides myself will be glad to know 
whether it is requisite that the bankers should endorse such cheques as 
follows, or something similar, “ Placed to the credit of John Jones.” 

P. pro. Jacksons and Co., Bankers, London, 
Manager. 

And would the banks on whom the cheques are drawn be legally justified 

in refusing to pay them, unless they are endorsed in this way ? 


Bank AcCcouUNTANT. 


{An endorsement isin our opinion necessary and that of “ John Jones”? him- 
self desirable, though the endorsement you suggest would probably satisfy 
the custom of bankers. We know of no decision of a Court of Law founded 
on facts as in this case—Ed. (Law Department) B. M.] 





ENDORSEMENT OF BILL OF EXCHANGE. 


Dear Srz,—Will you favour me with an answer in your next issue to 
the following :—A bill drawn to “ our order” and signed “ per pro. The 
Tea and Coffee Company, Limited, John Jones,” is accepted payable 
at Brown and Co., and is endorsed “ For the Tea and Coffee Company, 
Limited, and Self, J. Smith.” At maturity the bill is presented by a bank 
to Brown and Co., who decline to pay on the ground that the “ endorsement 
is irregular.”? Is such the case, and are they justified in so doing? 
Thanking you in anticipation. 

I am, dear Sir, yours &c., 


W. H.W. 
Newcastle-on-Tyne, 10th January, 1877. 


The endorsement is so far irregular that Brown and Co. are justified in 
refusing to pay on suchan endorsement and in the absence of any explanation 
from the drawers would successfully resist an action on the bill to recover 
the amount by such endorsee.—Ed. (Law Department) B. M.] 





SCOTCH BANKING LAW. 

Sir,— Will you! on me for asking you to reconsider your opinions 
given in this month’s number at pp. 53 and 54? 

1. You say, or more properly, you leave the reader to infer, that a cheque 
payable to the order of “James Smith and Sons” may be properly 
endorsed “Smith and Sons.” 

Now in practice, at least in Scotland the banks refuse such endorsations 
on the authority of 16 and 17 Vict., cap. 59. 
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2. You say that the law courts would not uphold the custom of banks 
retaining, till the day after maturity, a dishonoured bill. Now the practice 
in Great Britain is all the other way. On this we may refer, as most 
convenient, to Byles, p. 281, 11th Edition. 

§. As to the exemption from stamp duty of cheques drawn by co- 
operative societies, no doubt there is no exemption under the Stamp 
Act, 1870 (and here your opinion and that of Somerset House must con- 
sist) ; but is there an exemption under 18 and 19 Vict., cap. 63; 25 and 
26 Vict., cap. 87 ; 30 and 31 Vict., cap. 117 ; 34 and 35 Vict., cap, 80; and 
38 and 39 Vict., cap 60? Somerset House says, No. What say you ? 

The thanks of bankers are due to you for your paragraph on the cash— 
order nuisance. 

It ought to be put down breve manu, for it is often used in what we ma: 
not inaptly term, in fashionable phraseology, financial operations. O 
orders if tolerated at all should be collected never cashed to the drawer 
until the drawers have paid them, : 

Yours, &c., 


Banks of Dee, January, 1877. 


[1,2,3. We adhere to the opinions already expressed in each case, but 
it must be understood that our answers and comments relate especially to 
the law as administered in the Courts at Westminster unless anything to 
the contrary is expressly stated by us. Occasionally no doubt the decision 
in the Scotch and Irish Courts are at variance with those in the English 
Courts.—Ed. (Law Department) B. M.] 


AN OLD BANKER. 





INDORSEMENT ON CHEQUES. 


Srr,—I am obliged for your reply to my query which arose from the 
following facts : I remitted a cheque to one of the branches of a joint-stock 
bank payable to (say) “Smith and Sons” and endorsed “ James Smith and 
Sons” which was returned unpaid, marked “ endorsement irregular.” 
Believing, as you do, that the endorsement was correct, I wrote to the head 
office of the bank, and received the following reply : “It is our practice to 
refuse such endorsements as that upon the cheque in question, for the 
reason that, for anything we know to the contrary, the payees and endorsers 
may be different firms. In this practice we have been acting upon the 
advice of our solicitor given some time ago, and we learn to-day that such 
is the present rule of the other banks here, including the Bank of England.’ 
I had therefore to get the cheque endorsed “Smith and Sons,” the clever 
branch manager then informing me that now the endorsement was in proper 
form. 

I consulted the manager of a branch of the largest joint-stock bank in 
the kingdom, and _ his opinion was that the endorsement was good in law 
but he was doubtful whether some cdanks would accept it, but thought 
they ought to. Supposing the cheque had been payable to “ Mr. Smith ” 
and endorsed “ James Smith,” would not this be correct, and why should 
not the same rule apply to a firm? and after all bankers are not liable for 
endorsements. . . 

It is time that some uniformity of practice was eed to amo: 
bankers, as to what is, and what is not, a valid per cee and IT a 
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you will lend your valuable aid in bringing this about, as the present un- 
certainty is a great hindrance to business. 
Yours truly, 
A CasHIzR oF 20 YEARS’ EXPERIENCE. 
Shrewsbury, 5 January, 1877. 


P.S.—This morning three cheques correctly endorsed per procuration, 
were returned to me unpaid, marked “ endorsement not known to drawees.”’ 
This is another instance of the non-uniformity of practice amongst 
bankers, as in nearly all cases per pro. endorsements are accepted. 

[As regards the endorsement in question no doubt the practice of bankers 
would differ in different parts of the country, but as a matter of law we 
repeat that the endorsement was suflicient for the purpose, in the absence 
of any evidence of the existance of two firms of the same name in the 
same locality.—Ed. (Law Department) B. M.] 





WILTS AND DORSET BANKING COMPANY. 


Srz,—I beg to inform you that the directors have, to-day, declared the 
usual Christmas dividend of 24 per cent. per annum, being, with that de- 
clared in July last, 22 per cent. for the year 1876. 

Yours faithfully, 
W. Russex1, General Manager. 

January 5th, 1877. 





POINTS IN BANKING PRACTICE. 


Dear S1z,—I have had my attention directed for some time to the 
necessity of plainly understanding if the Clearing Houses situate at Glas- 
gow, Edinbro’ and Dublin are on a similar basis to that in London; that 
is to say, that all banks in Scotland and Ireland, having offices at any of 
the above-named cities, can clear any cheques that may be presented on 
them at any of their branches in Ireland or Scotland. But then comes an 
interesting point to bankers: Is an English banker warranted in sending 
all cheques, on any of the branches of the bank he may have, to Glasgow, 
Edinbro,’ or Dublin, as the case may be (and at the same time according 
to the proximity of the town), and does he incur any responsibility by so 
doing ?: I, for my own part, think not, because he has taken the readiest 
means of getting his cheque cashed, and, as all English bankers have 
usually Scotch agents, the cheque is placed to the account in the ordinary 
way of business; but a great many persons who are totally ignorant of this 
system, or ignore it altogether, send the cheque direct to the branch on 
which it is drawn; incur an expense of 5s. per centum, they have to debit 
their customer, who invariably objects to any small charges of this kind. 
Of course, there are some banks in Scotland which have not any head office 
in Glasgow and Edinbro,’ and two in Ireland have not in Dublin, but 
even in these cases, English bankers usually keep accounts with them, on 
mutual terms. If such a system were established, that all English bankers 
had to send the cheques direct to the banks on which they were drawn, I 








Tenders for Bills on India. 


wonder where we should be; I think the increase in banking labour would 
be something immense. I should be glad to have the opinion, in your 
columns, of your readers on this interesting question. Iam satisfied that 
it is the most expeditious way, both for the customer and the banker, to 
clear their cheques in this way. I know of one bank which regularly 
carries the system out, in sending all cheques to Glasgow and Edinbro.’ 
I am sorry it is not in the town from which I date my letter. Another 
matter which requires attention, is with regard to the bills payable at the 
suburban branches of the London banks, and for which you have porter- 
age to pay to your London agents for collecting; this is a great incon- 
venience. Cheques clear without charge, bills do not; there is no other 
alternative but to send the bills direct to be paid over, and thus save any 
charge of porterage, etc., which would be otherwise incurred. There are, 
I am sorry to say, some bankers who will not take p. pro indorsements after 
the stamp of the bank has been placed on the face of the cheque; usually 
bank cashiers are instructed in their business, and do not, under any cir- 
cumstances, take cheques from customers unless they know the p. pro 
indorsement is a right one. 
Your obedient Servant, 


G. D. Lawson Brown. 
Union Bank, Sheffield, January 13th, 1877. 
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TENDERS FOR BILLS ON INDIA. 


Tenders for £350,000 in bills and telegraphic transfers on India were received, 
20th December, at the Bank of England. The amounts allotted were :—To 
Calcutta, £173,400, average rate 1s. 9°64d.; to Bombay, £150,000, average rate 
1s. 9°59d.; and to Madras, £26,600, average rate 1s. 952d. Tenders on Calcutta 
and Madras for bills at Js. 9}d., receive about 12 per cent., on Bombay at that 
price about 6 per cent. for bills; everything above in full. 

Tenders for £350,000 in bills and telegrams on India were received 
27th December, at the Bank of England. The amounts allotted were :—To 
Calcutta, £270,000, average rate 1s. 9°59d.; to Bombay, £60,000, average rate 
1s, 9°6d.; and to Madras, £20,000, average rate 1s. 9°68d. Tenders at 1s. 93d. 
receive about 50 per cent., above in full. 

Tenders for £350,000 in bills and telegrams on India were received 
8rd January, at the Bank of England. The amounts allotted were:—To 
Calcutta, £289,000, average rate 1s. 10°08d.; and to Bombay, £61,000, average 
rate 1s. 10°112¢d. Tenders on Calcutta at 1s. 9%d. for bills, and Bombay, 
1s. 915-16d. for telegrams, receive about 38 per cent., above in full. 

Tenders for £350,000 in bills and telegrams on India were received 10th 
January, at the Bank of England. The amounts allotted were :—To Calcutta, 
£183,300, average rate 1s. 10-015d. ; to Bombay, £150,000, average rate 1s. 10d. ; 
and to Madras, £16,700, average rate 1s. 10d. ‘Tenders on Calcutta and. Madras 
at 1s. 10d. for bills, and 1s. 10 1-16d. for telegrams, receive about 16 per cent.; 
on Bombay, at 1s. 10d. for bills, will receive about 20 per cent. 

Tenders for £359,000 in bills and telegrams on India, were received 
17th January, at the Bank of England. The amounts allotted were:—To 
Calcutta, £239,900, average rate 1s. £0-35d., and to Bombay, £110,100. average 
rate 1s. 10°28d. Tenders on all Presidencies, at 1s. 10 5-16d. for telegrams, and 
1s. 103d. for bills, receive about 12 per cent., above in full, 
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Unitepv Srares Cornacze.—The Director of the United States Mint reports 
that the total number of pieces struck in the fiscal year 1875-76 was 87,101,468, 
and the total value of the coinage $57,565,815. The total gold coinage was 
$38,178,962, and silver $19,126,503; minor coinage $260,350. 

Notice is given by the North and South Wales Bank that a dividend of 10s. 
per share for the half-year ended 30th December, on the capital of the company, 
and a bonus of 7s. 6d. per share (being at the rate of 17} per cent. per annum), 
will be paid to the proprietors, free of income tax; and that a like dividend and 
bonus will be paid, yro rata, on the new shares issued to the proprietors in 
January last. 


The directors of the Swansea Bank (Limited) report an available balance of 
£11,280, which they propose to divide by paying £7,546 in a dividend at the rate 
of 7} per cent., by adding £2,376 to reserve, raising it to £35,000, and carrying 
the balance forward. 


The report of the London and Yorkshire Bank (Limited) for the past half-year 
announces a net profit of £4,439, including the balance brought down. A divi- 
dend at the rate of 4 per cent. is proposed, £500 is written off preliminary 
expenses account, and the balance of £1,071 carried forward. 


The report of the Nottingham Joint-Stock Bank (Limited) states the net profits 
of the t year, including £1,266 brought forward, at £6,405. An interim 
dividend at the rate of 5 per cent. was paid last July, and the payment of a 
—, sum is recommended now. ‘This will leave £1,405 to be carried 
orward. —_—— 

The report of the National Bank states net profits of the past half-year, 
including £6,011 brought forward, £104,246. Of this the directors have ap- 
propriated £90,000 to the payment of a dividend at the rate of 12 per cent., or 
36s. per share; £10,000 is carried to reserve, making it £90,000, and £4,246 to 
the new account, —————— 

The Postmaster-General has issued notice that on and after the Ist of 
February next telegrams for banks, counting-houses, offices, and other places 
of business in the City of London, which may arrive on Sundays, and after 
8 p.m. on week days, will not be delivered until the following morning, unless 
a request be made, in writing, by the addressees that such telegrams may be 
delivered immediately on their arrival. The Department hopes by this means, 
without inconvenience to the public, to put a stop to the loss or delay of 
business telegrams which not unfrequently occurs through their being over- 
looked or mislaid after delivery at places of business which are closed. 


The Central Bank of London (Limited) gives the net profit, including the 
balance brought forward, as £7,707, exclusive of rebate on bills not yet due. A 
dividend at the rate of 8 per cent. is recommended; £1,500 is added to reserve, 
and a balance of £2,208 carried to the new account. The bank holds cash in 
hand and at call amounting to £306,465, and bills, loans, &c., represent 
£636,647, while it is due on deposit and current accounts, £967,522. 


The report of the Lancashire and Yorkshire Bank (Limited) for the year 
ended the 30th December, states that, including a balance of £2,159 brought 
forward, the net profits are £27,915. Out of this an interim dividend of 6s. per 
share was paid last July, and it is now proposed to pay a further dividend of 8s. 
per share, making 7 per cent. for the year. The reserve is increased by £6,965 
to £45,000, and a balance of £3,450 carried forward. The bank has advanced 
on bills of exchange, &c., $1,003,346, and is due on current and deposit accounts, 
&c., £862,055. 
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The report of the Metropolitan Bank (Limited) for the past half-year gives 
the net revenue as £5,982, including £2,156 balance from the previous half-year. 
A dividend on the A shares is recommended at the rate of 8 per cent., absorbing 
£4,091, and the balance is carried forward. 


The United Discount Corporation (Limited) state in their half-yearly report 
that the gross profit has been £43,042, including £6,982 brought from the pre- 
vious half-year. Deducting rebate, £13,281, and current expenses, £538, a 
balance of £24,381,remains for division, out of which the directors propose to 
pay 4s. 2d. per share, which will take £10,417, including tax, and represents a 
dividend at the rate of 7 per cent.; £5,000 is to be added to reserve, making it 
£40,000, and the balance of £8,965 carried forward. 


The following telegram has been received from the bank of Bombay :-—‘ 4d 
interim dividend 5 per cent. per annum; £17,000 carried forward.” 


The General Credit and Discount Company (Limited), report that the year’s 
profits were £124,198, including £10,530 brought forward. After deducting 
rebate and expenses, £90,035 is left for distribution, the directors propose to 
appropriate £75,000 for a dividend of 5 per cent. for the year, and to carry 
forward £15,036. 





It is announced that Mr. Charles William Mills, the eldest son of Sir Charles 
Henry Mills, Bart., M.P., has been admitted a partner in the banking-house of 
Messrs. Glyn, Mills, Currie, and Co., Lombard Street. 


Mr. Edward Atkinson, late joint general manager of the National Provincial 
Bank of England, has been elected an honorary director of the bank. 


The report of the directors of the English, Scottish, and Australian Chartered 
Bank for the past half-year states that the net profits, including £4,819 brought 
forward, were £29,632. A dividend is proposed, at the rate of 8 per cent., which 
will absorb £24,000 of this, £2,500 is to be added to reserve, making it £70,000, 
£1,000 to premises account, and the balance carried forward. The bank is due 
$1,794,212 on bills, £356,303 on deposits, and £156,106 on notes in circulation. 
Its principal assets are £2,634,853 for bills receivable (including the estimated 
value of those overdue, loans, &c.), and cash and bullion £302,281. 


Telegraphic advices announce the half-yearly dividend of the Commercial 
Banking Company of Sydney at the rate of 25 per cent. per annum; £25,000 is 
added to the reserve, increasing it to £400,000. 


It is announced that Mr. James Whittal, late partner of Messrs. Jardine, 
Matheson, and Co., of China, has joined the Board of the Chartered Bank of 
India, Australia, and China. 


The report of the Birmingham Joint-Stock Bank (Limited) shows a net profit 
of £47,920 for the past year, after making all the usual deductions, including 
rebate. An interim dividend at the rate of 20 per cent. was paid in July last, 
taking £20,390 of this sum, and it is now proposed to make a similar distribu- 
tion. The balance of £7,140, less £100 carried to premises redemption fund, is 
added tothe reserve. In the balance-sheet the principal assets are, advances on 
security, £1,080,577 ; bills discounted, £730,040 ; Government and other stocks, 
£274,444; and cash, £122,457. The bank is due to the public £1,817,572, and 
has a reserve of £222,530. 


The report of the London and South Western Bank (Limited) shows gross 
profit of £29,929 for the past half-year, including £1,618 brought forward. 
Expenses and all the usual charges and aliowances being deducted, the net 
balance left for distribution comes out £11,524. Out of this a dividend at the 
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rate of 8 per cent, is recommended, absorbing £7,200, the reserve is increased b 
£1,874 to £20,126, and the balance, including rebate, is carried to the new half. 
year. The balance-sheet shows bills discounted, loans, &c., $1,124,465, and cash 
in hand and lent at call, &c., $306,880 as the principal assets, while the bank 
owes £1,251,668 to customers on deposit and current accounts. 


New Banx Orriczs Orenep.—The Bradford Old Bank, Limited, at Shipley, 
on the 1st January, 1877. 

The Hampshire and North Wilts Banking Company announce a dividend for 
the past half-year at the rate of 20 per cent. per annum. 





MONTHLY CHRONOLOGY. 


28th Dec., 1876.—The Bank of Bengal has raised its rates 1 per cent. 

1st Jan., 1877.—To-day, at Delhi, Lord Lytton solemnly procluimed the 
Queen of England Empress of India. 

1.—According to custom, New Year's Day has been observed as a holyday at 
the Stock Exchange. 

4.—A decree has been published at Constantinople respecting the new issue 
of £7,000,000 T. in paper money, for the purpose of meeting extraordinary 
expenses and to liquidate a portion of the floating debt. 

4.—Mr. Cornelius Vanderbilt (“ Commodore’? Vanderbilt) died at New York. 
His fortune is estimated at fifty millions of dollars. 

5.—The Imperial Bank of Germany reduced its rate from 4} to 4 per cent. 

8.—The Bank of Bengal has raised its rates 1 per cent. 

11.—The Secretary of the United States Treasury has called in for redemption 
10,000,000 dols. of 5-20 United States Bonds. 

11.—The Bank of Bengal has raised its minimum rate of interest and discount 
to 10 per cent. 

11.—The Bank of New Zealand invites tenders for £100,000, the first half of 
a loan of £200,000 for the city of Christchurch. It is to be in debentures 
payable to bearer and bearing interest at 6 per cent. 

15.—At the sitting of the Conference at Constantinople to-day the European 
Plenipotentiaries reduced their proposals to two points—an International Com- 
mission without executive powers, and the appointment of. Valis for five years 
by the Sultan, with the mp ae of the Guaranteeing Powers. 

17.—The Government of India has forwarded a despatch to Lord Salisbury, in 
which the total cost to the State on account of relief works and other measures 
for mitigating the effects of the famine in the Madras and Bombay Presidencies 
is estimated at £6,500,000 sterling. 

18.—The Austrian Government has concluded a loan of 70,000,000 florins 
(gold). The contractors are the Anglo-Austrian Bank in London and Vienna, 
the Crédit Foncier of Austria, the Wienner Bankverein, and the Banque de 
Paris et des Pays Bas. 

20.—The Conference on the Eastern Question has been officially closed, the 
Porte having declined to accede to the proposals of the Powers. 

25.—The Bank of Bombay has raised its rates 1 per cent. 


a 
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OBITUARY. 


Tritron.—We regret to have to record the death of Mr. Henry Tritton, a 
pt in the.bank of Messrs. Barclay, Bevan, Tritton, Twells, and Co., of 

mbard Street, which occurred on the 2nd January, rather suddenly. 

Smez.—Mr. Alfred Smee, F.R.S., consulting surgeon to the Bank of England, 
died on the 11th January, at the early age of 58; his father held the office of chief 
accountant to the Bank for some years. Mr. Smee was the author of several 
works on scientific subjects. 
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Tue year 1876 may be characterized as one of almost financial 
paralysis, no recovery could be noted from the collapse which had 
taken place after the preceding remarkable expansion of trade 
which culminated in 1873. Overtrading had then been carried to 
its utmost limits, markets were stimulated to an unhealthy degree ; 
the pernicious system, then in full play, of-financing foreign loans, 
at the expense of the public, promoted a fictitious appearance 
of increased wealth and prosperity ; the prices of coal, and manu- 
factures rose enormously; workmen’s wages in some industries 
were run up to fabulous heights, and extravagance of living 
pervaded all ranks of the community. When the turning point 
had been passed and a slackened yew became necessary, the 
revulsion could not be borne at points: some large con- 
cerns which had launched out far beyond their depth, and others 
which had been trading fraudulently upon fictitious capital, soon 
broke up. Large industries were stopped, numerous workmen 
were thrown out of employment, and prices and wages together had 
to be readjusted. The intervention of trades’ unions was inevitable 
in the wage question, and numerous strikes had to be submitted to 
before terms of agreement were arrived at. Later on, the disclosures 
made to the Committee on Foreign Loans of the manner in which 
many of these transactions were financed, whilst they were the 
means of utterly stopping any further attempts at such nefarious 
proceedings and thus saving the public from heavier commitments 
in worthless securities, at the same time had the ulterior effect of 
closing several foreign markets for English manufactures by stop- 
ping the source of supply from whence those markets had hitherto 
drawn their resources. Naturally the revulsion came at a time 
when most of the markets were overstocked with goods, whilst 
other would-be customers for heavy materials were precluded 
from satisfying their wants on financial considerations, hence a 
depression of trade set in which has lasted to the present time. But 
not here alone has this been the case; similar causes have been at 
work in many countries, and a like condition of things has existed 
at most of the great centres of trade and finance. 

In alluding to the condition of financial paralysis which the year 
1876 has passed through, it is well to revert to those well-known 
causes which have been instrumental in bringing about such a 
state of things as we have seen to exist. By bearing these in mind 
we are better prepared to form our estimateof the future. 

The month of January has so far shown no perceptible improve- 
ment upon what has preceded it. The increase in the demand for 
money at rather better prices, which we noted at the end of the 
year, proved to be nothing more than incidental to the period and 
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receded accordingly as soon as the turn of the year came, and 
when the dividend-money was released, even lower rates had to be. 
submitted to. As we write, however, the tendency is upwards. 
The efflux of gold which has been going on at a considerable rate 
must, if it continue, soon bring the Bank’s reserve to a condition 
which would require protective measures to be adopted for staying 
the process of diminution now in progress; or should an unusual 
demand for money arise in any quarter, the surplus stock of it at 
present weighing down the market would be soon cleared off and 
thus lead to higher rates. 

In the Stock Exchange business was almost at a standstill till 
after the Christmas holidays, and then the attention of speculators 
became fixed upon the proceedings of the Conference at Constanti- 
nople, and the movements of the stock markets followed accord- 
ingly on the telegraphic movements which were supposed to 
indicate the probabilities or otherwise of war being averted—the 
moderated tone of the Powers in dealing with the Porte, or the 
supposed disposition of Turkey to yield to their demands. The 
aspect of Russian feeling towards Turkey has certainly modified to 
outward appearance, and this change has as certainly contributed 
to calm excitement on the bourses of Europe; but the transactions 
which have taken place during the month in our markets have 
been entered into principally amongst speculators to suit the 
arrangement of their accounts. 

Consols have, perhaps, formed an exception to this remark. There 
has been some buying-in of these securities. New money must be 
employed somewhere, and probably a good deal of it has found its 
way into this investment. In railways there has been a consider- 
able fall, the dividends having proved disappointing, whilst the 
traffic receipts afford no promise of better things in store. The 
shares of Joint-Stock Banks, on the other hand, maintain their 
prices generally, the dividends for the past half-year being as good 
as, and in some cases better than, could reasonably be expected 
under the conditions of trade and finance which that period has 
presented. 
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NOTICES TO CORRESPONDENTS. 
Communications, Orders, and Subscriptions to be addressed to the Proprietors, 
Waterlow & Sons Limited, 25, Great Winchester Street, London, 
who will be happy to give publicity to the Reports of all Bank Meetings as 
early after they occur as possible, if Managers and Secretaries will favour them 
with communications. They do not undertake to attend to unauthenticated 
communications, or to return such as are rejected. 

All correspondence should be received not later than the 14th of each month 
to secure its being published in the number of the Magazine for the following 
month. Communications received after this date can, asa rule, only appear in 
the issue of the month next but one after that on which they are received. 
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BANK OF ENGLAND.—ANALYSIS OF RETURNS, 








Coin Proportion | Government Other 
Date Notes in and Bullion | of Coinand| Securities Securities Public 
‘ | Circulation, in Issue Bullion to in Banking in Banking Deposits. 
Department. | Circulation.| Department. | Department. 
1876. £ £ “,, £ £ £ 
April 5 27,478,700 24,465,100 89 14,555,311 18,702,842 7,614,937 
12 27,722,805 24,620,870 89 14,545,365 17,882,997 4,830,451 
19 27,456,570 25,042,890 gI 14,545,365 17,688,330 4,963,300 
26 27,458,660 25,311,825 92 14,545,365 17,696,624 5,595,377 
May 3 28,219,790 25,487,495 go 14,545,365 17,813,219 5,903,334 
10 27,963,835 25,500,255 9! 14,545,365 17,974,474 7,660,311 
17 27,902,939 25,771,835 92 14,545,365 17,223,912 7,174,782 
24 27,382,790 26,240,480 96 14,545,365 16,960,746 7,638,307 
31 27,784,470 26,531,105 95 14,575,861 17,077,554 7,755,817 
June 7 27,780,010 26,790,095 96 14,575,818 17,484,551 8,971,487 
14 27,201,615 27,509,195 101 14,594,223 17,094,986 8,558,129 
21 27,006,170 28,466,060 105 14,611,341 16,901,002 8,532,991 
28 27,661,255 29,063,595 105 14,611,952 17,122,865 9,069,793 
July 5 28,408,850 29,371,085 103 15,399,705 17,400,313 8,766,333 
12 28,272,045 30,042,680 106 15,399,705 17,493,334 4,810,839 
19 28,359,275 31,385,850 110 15,335,777 17,217,416 4,732,174 
26 28,314,640 31,136,850 110 15,405,977 17,011,493 4,982,160 
Aug. 2 28,931,980 32,725,370 113 15,702,325 16,896,302 5,303,493 
9 28,925,655 32,912,070 114 15,617,896 16,181,455 5,440,031 
16 28,587 570 33,884,915 118 15,459,133 15,967,890 5,490,302 
23 28,221,815 33,217,215 117 15,259,133 15,945,490 5,305,436 
30 28,087,975 33,040,795 118 15,259,133 15,854,353 5,768,584 
Sept. 6 28,179,985 33,599,770 119 15,260,463 16,401,132 5,974,133 
13 27,876,800 34,176,790 122 15,222,963 16,023,575 6,289,384 
20 27,773,460 34,205,975 123 15,229,155 16,015,085 6,591,284 
27 27,973,390 34,049,270 122 15,300,264 16,010,461 7,043,838 
Oct. 4 29,249,745 34,127,760 117 15,712,817 15.906.720 6,383,517 
11 29,095,750 33,514,385 II5 18,202,925 16,018,786 6,181,234 
18 28,961,050 32,712,360 113 17,802,925 16,107,468 5,422,087 
26 28,541,080 82,775,515 114 17,202,925 16,162,097 5,543,444 
Nov. 1 28,782,855 L 32,190,735 112 17,008,228 16,639,955 5,781,462 
8 28,504,940 31,019,690 109 16,308,228 16,538,345 5,666,471 
16 28,037,050 30,248,020 108 15,739,297 16,502,061 5,566,667 
22 27,802,905 29,643,670 107 15,739,297 16,542,567 6,037,391 
29 27,554,155 28,623,170 104 15,739,297 16,752,031 | ° 6,538,842 
Dec. 6 27,612,925 28,544,460 103 15,832,797 17,102,566 6,398,081 
13 27,196,160 28,199,140 104 15,833,004 17,017,236 7,231,822 
20 27,460,980 28,082,925 102 15,934,208 17,083,627 7,785,933 
27 27,898,255 27,810,945 100 15,958,653 17,518,852 8,173,488 
1877. 
Jan. 3 28,622,775 27,533,430 96 15,969,162 19,582,320 6,203,440 
10 28,302,820 27,351,155 96 18,766,486 17,516,675 4,373,157 
17 28,037,420 26,484, 920 94 18,267,876 17,676,106 8,955,536 























For the corresponding statement, from January to October, 1876, see $42 of “ The Banking 
. Almanac ’”’ for 1877. ‘ ; _ 
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BANK OF ENGLAND,—ANALYSIS OF RETURNS., 








Date. Other Bank nels on pb sete Rate 
Deposits. Post Bills. ere *  |¢o Liabilities of Discount. 
1876. £ & & & a 
April5 | 20,628,956 333,254 | 28,577,147 12,979,685 45 3 
12 | 22,301,027 355,277 | 27,486,845 12,731,158 40 —_ 
19 | 22,680,907 303,297 | 27,947,504 13,391,740 48 _ 
26 | 22,483,140 281,480 | 28,359,997 13,800,027 49 _ 
May 3} 21,609,725 332,586 | 27,845,645 13,157,741 47 2 
10 20,232,424 318,526 | 28,211,261 13,364,018 47 — 
17 | 20,271,749 310,547 27,757,078 13,662,419 49 —_ 
24 20,614,682 287,963 | 28,540,952 14,712,432 51 _ 
31 | 20,809,304 265,116 | 28,830,237 | 14,816,202 51 one 
June 7 | 20,048,680 276,968 | 29,297,135 14,867,171 51 —_ 
14 21,396,232 305,910 30,260,271 16,292,405 54 —_ 
21 22,524,303 294,540 31,351,834 17,474,443 55 —_ 
28 | 22,072,398 252,743 | 31,394,934 17,298,157 55 _ 
July 5| 22,708,423 303,333 | 31,778,089 | 16,781,842 53 sei 
12 | 27,635,123 299,647 | 32,745,609 | 17,704,436 54 a 
19 | 28,559,404 | 311,024 | 33,602,602 | 18,934,701 56 ok 
26 | 28,960,784 309,364 | 34,252,308 19,723,286 58 — 
Aug. 2] 28,688,877 321,219 | 34,313,589 19,621,201 57 _ 
9 | 27,992,567 325,224 | 33,757,822 | 19,876,523 39 ou 
16 28,644,306 362,741 34,497,342 21,018,406 61 = 
23 | 28,252,255 389,520 | 33,947,211 20,672,917 60 — 
80 | 27,686,451 364,589 | 33,819,624 20,621,351 61 _ 
Sept.6 | 28,003,701 440,828 | 34,418,662 20,987,257 61 — 
13 28,271,987 419,640 | 34,981,011 21,967,897 63 — 
20 | 28,284,981 370,618 | 35,246,883 22,244,069 63 _ 
27 27,517,747 357,924 34,919,509 21,851,251 63 _ 
Oct. 4 27,196,160 373,151 33,952,828 20,566,672 60 —_ 
1l 30,003,658 416,160 63,601,052 19,999,772 55 _— 
18 29,857,947 401,432 35,681,466 19,396,451 45 _— 
25 | 29,488,402 358,306 | 35,390,152 19,653,789 55 _ 
Nov. 1 | 29,103,020 366,409 | 35,250,891 19,218,686 54 - 
8 | 27,393,442 369,778 33,429,691 18,200,927 54 —F 
15 | 26,542,056 380,328 21,489,051 17,870,258 55 “— 
22 | 25,914,347 360,080 | 32,311,818 17,653,891 54 _ 
_ 29] 24,916,197 848,338 | 31,803,377 16,902,034 53 _ 
Dec. 6 | 25,427,699 311,946 | . 32,137,726 16,787,290 52 _ 
13 24,505,596 334,620 32,072,038 16,809,930 52 _— 
20 23,634;924 321,397 31,742,254 16,315,553 52 _ 
m., 22,875,676 299,153 | 31,348,317 15,467,179 49 _ 
Jan. 3| 25,936,786 328,619 | 32,468,845 14,591,390 45 _ 
10 | 28,385,591 381,955 | 33,140,703 14,694,912 44 _ 
17 | 28,086,715 349,136 | 32,391,387 14,317,794 44 























For the corresponding statement, from January to October, 1876, see page 342 of “‘ The Banking 
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PUBLIC INCOME AND EXPENDITURE. 


REVENUE AND OTHER RECEIPTS. 


Tne following are the receipts into and payment out of the Exchequer 
between April 1, 1876, and January 20, 1877 : —- 



































Total Receipts | Total Receipts 

Budget Estimate] gh pal —S pexone” 

"vent ener | Ag ie | Rc ia? 

Balance, April 1, 1876. & & £ 
Bank of England es oe se - 3,826,896 4,662,261 
Bank of Ireland a) Gr ah — 1,292,691 | 1,603,061 
6,119,587 6,265,322 
REVENUE, 
Customs ee ee ee «» | 20,260,000 16,182,000 16,193,000 
Excise .. oe ee we +. | 27,624,000 21,083,000 | 20,918,000 
Stamps oe ee oe oe oe 11,000,000 8,669,000 8,777,000 
Land Tax & House Duty .. -» | 2,500,000 717,000 755,000 
Property and Income Tax .. -- | 5,268,000 1,762,000 1,699,000 
Post Office .. “ as +» | 5,950,000 4,971,000 4,881,000 
Telegraph Service .. .«. oe 1,325,000 1,050,000 1,000,000 
Crown Lands .. ae re oe 395,000 306,000 296,000 
Miscellaneous .. oe ee +» | 4,100,000 3,728,669 3,572,841 
Revenue .. oe oe +. | 78,412,000 58,468,669 58,091,841 
Total, including balance ee oe 63,588,256 | 64,357,163 
OTHER RECEIPTS. . 
‘Money raised for Purchase of Shares in the Suez 
Canal (balance of £4,000,000) ..« eo ee 700,000 _ 

Advances under various Acts, repaid to Exchequer 1,345,463 1,539,184 
Money raised for Fortifications & Military Barracks 600,000 250,000 
Money raised for Local Loans by Exchequer Bonds 1,000,000 1,500,000 
Temporary Advances, not repaid .. ee oe 2,000,000 1,300,000 
Totals eww te we ne £} 69,133,719 } 68,946,347 





EXPENDITURE AND OTHER PAYMENTS. 





























Total Issues out (Total Issues out 
Rotimate ft. ae = a m4 ee Sasheqner » 4 
EXPENDITURE. 1876-77. from April 1, 1876 |from Ap: Ti 1875, 
to Jan. 20,1877. | to Jan, 22, 1876. 
£ & £ 
Permanent charge of Debt .. «+ |*27,700,000 | 24,877,655 | 24,868,268 
Interest on Local & Tempo Loans *160,000 82,250 17,500 
Interest &c., on Excheqr. Bnds. (Suez) *150,000 75,000 aa 
Other charges on Consolidated Fund | *1,590,000 1,498,420 1,460,840 
Supply Services oe ee ++ [48,557,000 | 37,008,288 | 36,776,382 
Estimate .. .» | 78,157,000 
Expenditure oe ee ee | 63,541,563 | 63,122,990 
OTHER PAYMENTS. 
Advances under various Acts,issued from Exchequer 3,565,382 3,519,928 
Expenses of Fortifications and Military Barracks. . 600,000 250,000 
Exchequer Bills paid off .. oe ee ee 88,600 17,500 
Surplus income applied to reduce debt .. ee — 331,867 
67,695,545 | 67,242,280 
Balances on January 20, 1877:— 
Bank of England .. ve ee oo- oe 997,860 825,661 
Bank ofIreland .,. ee oe ee oe 440,314 878,406 
Totals ee ee oe ee ee S) 69,133,719 | 68,946,347 








* As stated in the Budget. 






+ As granted by the Appropriation Act. 



































BANK OF FRANCE. 148 
DEBTOR. 
Dec. 21. Dec. 28. Jan. 4. Jan. f1. Jan. 18. 
¥. c. P. c. F. c. ¥. ro ¥. c. 
Capital of the Bank ... | 182,500,000 0} 182,600,000 0] 182,500,000 0| 182,600,000 0| 182,600,000 0 
Profits in addition to 
Capital (Art. 8, Law 
of June 9, 1857) 8,002,313 54 8,002,313 54 8,002,313 54 8,002,313 54 8,002,313 54 
Reserve of the Bank 
and its branches... 22,105,75014| 22,105,750 14] 22,105,75014| 22,106,75014| 22,105,760 14 
Reserve of landed pro- 
perty ... Soe a 4,000,000 0 4,000,000 0 4,000,000 0 4,000,060 0 4,000,000 0 
cial Reserve ... a 20,714,209 97 17,694,200 97 17,694,209 97 17) 694, 200 97 17,694, 209 97 
tes in circulation .., |2,543,318,575 0 | 2,562,767,935 0 | 2,660,991,095 0 2,659,419, 035 0 | 2,670,540,660 0 
Bank-notes to order 
and receipts gia 
at sight... ae 24,924,890 19 25,852,099 81 27,225,627 47 27,167,834 0 27,364,527 43 
Treasury account cur- 
rent, creditor . as 92,364,792 80| 114,144,341 33 79,820,777 27 65,445,131 56 88,632,404 58 
Current accounts, Paris 378,291,925 23 | 394,541,305 6] 863,939,770 39| 354,468,944 19) $32,870,343 42 
Do., branch banks ean 006,414 0 39,820,906 0 38,067,099 0 35,461,020 0 35,580,362 0 
Dividends payable 1,233,185 0 12, 522,659 79 10,449,490 0 6,783,985 0 4,965,595 0 
Interest on securities 
— or de- 
sited . 2,958,268 51 2,698,666 0 11,820,017 88 7,580,305 38 6,160,431 35 
Discounts “and ‘sundry 
interests 9,978,856 67 351,403 15 1,025,283 + 1,277,522 64 1,701,561 30 
Re-discounted the last 
six months... ee 1,896,933 8 1,662,127 11 1,662,127 11 1,662,127 11 1,662,127 11 
Bills not disposable 7,621,644 75 3,258,475 18 3,337,662 71 6,923,607 1 2,684,985 9 
serve for eventual 
losses on prolonged bills 9,000,000 6,960,000 6,960,000 0 6,960,000 0 6,960,000 0 
Sundries ... a ae 17,112,651 32 16,137,022 24 16,944,272 25 12; 033,046 83 16,580,971 28 
Total ... eee | 3,368,027,410 20 | 3,415,019,214 32 | 3,455,545,495 27 | 3,419,484,882 37 |3, 429,006,242 21 
CREDITOR. 
by Dec. 21. Dec. 28. Jan. 4. Jan. 11, Jan. 18. 
Cash in hand and in . Cc, ¥. c. ¥. Cc. ¥. Cc. ¥. Cc. 
noted banks 2,180,224,261 32 | 2,179,542,900 78 |2,160,495,372 41-|2,150,695,309 6 |2,176,798,850 44 
— 1 bills over- 
_ = 379,820 14 237,908 79 240,612 74 843,435 45 184,347 59 
Commerelii bilis dis- 
counted, not yet due | 215,009,516 9| 250,741,797 58 | 271,942,959 87| 249,432,496 ¢ 246,115,353 22 
Treasury ‘bonds... 38,845, 0 0} 338,845,000 0} 338 845,000 338,845,000 
Commercial ” pills, bs pe 
branch 224,263,204 0| 240,479,471 0| 277,321,386 0] 275,104,687 0j| 265,431,831 0 
Advances on deposits 
of bullion wins 4 des 18,985,500 0 21,810,700 0 23,111,800 0 22,857,500 0| 23,082,400 0 
Do. in branch banks .. 1,294,200 0 1,213,200 0 1,342,900 6 1,371,600 0 3,698,300 
Do. Fren lic 
caine "7 “o- : 28,143,800 0 28,339,500 0 28,564,600 0 28,466,800 0 28,141,000 0 
Do. a eee banks . 21,656,100 0 21,797, 300 0 22,297,850 0 22,627,450 0 22,397,150 O 
Do. on railway shares 
and pO rome wid 16,588,000 0 16,625,400 0 16,665,700 0 16,501,700 0 16,269,000 @ 
Do. by branch banks . 12,999,200 0 13,195,300 0 13,405,000 0 13,430,300 0 13,532,600 0 
Do. on Crédit Foncier : 
bonds ... me 1,393,300 0 1,329,400 0 1,333,800 0 1,319,200 0 1,296,000 0 
Do. branches _... 779,400 0 788,500 0 836,200 0 833,500 0 762,700 O 
Do. to the State (Con- “ 
vention June 10, 1857) 60,000,000 0] 60,000,000 0] 60,000,000 0} 60,000,000 0; 60,000,000 0 
Government stock re- 
serve... ; a 12,980,750 14} 12,980,75014] 12,980,75014| 12,980,750 14 12,980,750 14 
Bo. disposa’ al 76,313,613 82 76,313,633 82 76,313,613 82] 76,313,613 82) 76,313,613 82 
tes Immobilisées 
(Law of June 9, 1857) | 100,000,000 0] 100,000,000 0] 100,000,000 0} 100,000,000 0} 100,000,000 0 
Hotel and furniture of 
the Bank, and landet : 
property of branches 9,063,610 0 9,076,781 0 9,071,072 0 9,067,247 0 9,066,142 0 
— of manage- 
4,874,301 11 ove 14,484 20 18,489 85 87,282 95 
uae of the ‘Special 
Reserve... ae | He 20,714,209 97 17,694,019 97 17,694,209 97] 17,694,209 97 17,694,209 97 
Sundries ... oe ove 23,709,623 61 24,006,481 24 23,059,226 12 20,691,593 59 18,458,861 8 
Total... ... |3,368,027,410 20] 3,415,019,214 32 | 3,455,545,495 27 | 3,419,484,882 37 | 3,429,006,242 21 
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Bank of England Weeklp Returns, 





Account, pursuant to the Act 7th and 8th of Victoria, cap. 32, for the Weeks ending as follows— 


ISSUE DEPARTMENT. 



























































1876. 1877. 1877. 1877. 
Dec. 27. Jan. 3. Jan. 10, Jan. 17. 
2 2 2 £ 
Notes issued 42,810,945 | 42,533,430 | 42,351,155 | 41,484,920 
Government debt... 11,015,100 | 11,015,100 | 11,015,100 | 11,015,100 
Other securities 3,984,900 3,984,900 3,984,900 3,984,900 
Gold coin and bullion 27,810,945 | 27,533,430 | 27,351,155 | 26,484,920 
Silver Bullion 
42,810,945 | 42,533,430 | 42,351,155 | 41,484,920 
BANKING DEPARTMENT. 
i876. 1877. 1877. 1877. 
Dec. 27. Jan. 3. Jan. 10. Jan. 17. 
14 553,000 14 653,000 14,588,000 14 i 
Proprietors’ capital 553,000 
ao - 3,043,367 | 3,121,027} 3,284,370 | "8,317,389 
Public deposits (Including Exche ner, 
n- 
al Debt, and Dividend Accounts). | 8,173,488 | 6,208,440 | 4,873,157 | _ 8,955,536 
Other deposits 22,875,676 | 25,936,786 | 28,385,591 | 28,086,715 
Seven day and other bills 299,153 328,619 381,955 349, 136 
48,944,684 | 50,142,872 | 50,978,073 | 50,261,776 
Government Securities ... 15,958,653 | 15,969,162 | 18,766,486 | 18,267,876 
Other Securities ... a 17,618,852 | 19,582,320 | 17,616,676 | 17,678,106 
Notes... ane pan 14,912,690 | 13,910,655 | 14,048,335 | 13,447,500 
Gold and Silver coin... ove oil 680, 646,577 870,294 
48,944,684 | 50,142,872 | 50,978,073 | 50,261,776 
THE EXCHANGES. 
Dec. 29. | Jan. 5. Jan. 12, Jan, 19, 
Amsterdam, short = 12 (2 12 2 12) 1, 3 (i 
Ditto 3 months . one |} 12 8 12 «3 i 3 12 3 
Rotterdam, ditto . ai |} 12 8 12 3 12. 3 12 33 
Antwerp and Brussels, d ditto *.. 25 37 25 37% 25 37 25 37% 
Paris, short oe 25 22 25 2 25 2 26 22} 
Ditto 3 months ... 25 37 25 37 25 35 25 35 
Marseilles, ditto ... 25 40 25 25 37% 25 35 
Hamburgh, dftto ... 20 66 20 65 20 60 20 62 
Berlin, ditto ao sie 4 20 66 20 65 20 60 20 62 
Leipsic, ditto «| 20 66 20 65 20 60 20 62 
Frankfort-on-the-Main, ditto «| 20 66 20 65 20 60 20 62 
Petersburgh, ditto a ae 28} 288 282 282 
Copenhagen, ditto 18 60 18 60 18 65 18 65 
Vienna, _ 12 85 12 75 12 80 12 87 
Trieste, ditto 85 12 75 12 80 12 87 
Zurich and Basle, ditto .. 25 473 25 423 25 42% 25 42 
Madrid, ditto pa 47 47 47 47: 
Cadiz, ditto 48 48 48} 48: 
Seville, ditto ‘onie 472 47% “48 48 
Barcelona, ditto ... 48 48% 48} 
alaga, ditto aa 47% 4? 472 47 
Granada, ditto... 47: 47; : 47 
Santander, ditto |. G 47 47 47 \ 
Bilboa, ditto 474 47 47. 47 
Zaragoza, ditto 47% it 47% 4? 
Genoa, Milan, Leghorn, ditto . 27 80 27 «(72 27 «72 27 75 
Venice, ditto 27 80 27 72 27 «72 27 765 
Naples, ditto Rs 27 80 27 «72 27 7: 27 75 
Palermo and Messina, aitto 27 80 27 723 27 72 27 76 
Fone ~ — one 3 = 523 = 
of 
Blo Jaci 60 days eee - = 2 
PRICES OF BULLION, 
Per Oz. | Per Oz. | Per Oz, | Per Oz, 
; 4 258.4. £8. 4. £s8.4,. £8. 4, 
Foreign Gold in Bars (Standard) ...| 317 10 31710 31710 31710 
Mesiean Dollars... ... a) oe 0 410 0 410} 0 41 
Silver in Bars (Standard) 04 0 4 9 4 0 41 





- 
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STATE OF THE FIXED ISSUES IN GREAT BRITAIN AND IRELAND. 


Amounts authorized by the Acts of 1844 and 1845:— 
England— Bank of England .. ee ee oe ee «. £14,000,000 
PA 207 Private Banks ee ee oe oe ee oe 5,153,407 
72 Joint Stock Banks .. ee ee eo oe ee 8,495,446 
Scotiand— 12 Joint Stock Banks .. oe oe es oe e. 8,087,209 
Ireland— 6 Joint Stock Banks.. oe ee oe oe ee 6,354,494 


“ £32,090,556 
Add Increase, since, in authorized amount of Bank of England:— 

1855—Dec. 7th ee oe £475,000 

1861—July 10th .. oe 175,000 

1866—Feb. 21st .. ee 350,000 





1,000,000 
£33,090,556 
Deduct Lapsed Issues— 
England— 88 Private Banks .. .. ee oe es £1,345,415 
18 Joint Stosk Banks .. oe 842,453 
Scotiand— 1 Joint Btock Bank, combining two issues, 
namely :— 
Ayrshire Bank oe -» £53,656 
Western Bank of Scotland ; “ ae «. 284,282 
— 337,938 
2,525,806 
£30,564,750 





SUMMARY OF meee — Te0Ums. 
England— Bankof England .. ° ee e+ £15,000,000 
~~ a *113 Private Banks ee ee oe ee ee oe 8,807,992 
54 Joint Stock Banks .. oe ee oe oo e+ 2,652,993 





Scotiand— 11 Joint Stock Banks.. oe oe ° oe ee 2,749,271 
Ireland— 6 Joint Stock Banks . oa ae - “ 6,354,494 


£30,564,750 


* Norz.—The number of Private Banks authorized to issue their own notes 
in England, by the Act of 1844, was.. oe ee ee oe oe 207 

Diminished in number by amalgamation a ee ee ee 6 

Lapsed Issues ee oe. ee oe ee oe oe ee 88 


























= 94 
113 
— 
+ The number of Banks authorized to issue their own notes in Scotland, by 
the Act of 1845, was .. ee ee ee ee ee 19 
Diminished in number by amalgamation ee ee ee ee 6 ‘ 
Lapsed Issues, as stated above .. ee ee ee on ee 2 
11 
— 
q 
ENGLISH FUNDS, 
ro on | Highest. | Lowest aoa ng 
Consols oe oo of oc co oe 953 95% 93% 944 
Exchequer Bills .. .. oc «- ee 80/ pm. 23/ pm. 26/ pm. 
Bank Rate of Discount 2 per cent. 
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Bankers’ Weekly Circulation Returns, 


Pursuant to the Act 7 & 8 Victoria, c. 32; extracted from the Lonpon GazETTE, 


PRIVATE BANKS. 





NAME OF BANK. 


Author- 
ized 
Issue. 





1 Ashford Bank ...cccccoccccccccecs 
2 Aylesbury Old Bank .....seseoeees 
3 Baldock and Biggleswade Bank .... 
4 Barnstaple Bank .......sseccee:es 
5 Bedford Bank ......cccccscccccece 
6 Bicester and Oxfordshire Bank...... 


8 Bristol Bank......cccccccccccccces 
9 Broseley and Bridgnorth Bank...... 
10 Buckingham Bank ......ecereseces 
11 Bury and Suffolk Bank ........+e0- 
12 Banbury Bank .......ccscceccccces 
18 Banbury Old Bank ........eseseeee 
14 Bedfordshire Leighton Buzzard Bk. . 
15 Brecon Old Bank......sseecsescees 
16 Brighton Union Bank ......esee0- 
17 Burlington and Driffield Bank ...... 
18 Bury St. Edmunds Bank ..........! 
19 Cambridge Bank—Mortlock & Co. .. 
20 Cambridge and Cambridgeshire Bank| 
21 Canterbury Bank .......seseceseees 
22 Colchester Bank ........cseceeeees 
23 Colchester and Essex Bank ........ 
24 Cornish Bank .....ccccccccscccees 
25 City Bank, Exeter ....sscccsceeees 
26 Craven Bank—Birkbeck and Co. .... 
27 Derby Bank—Messrs. Evans and Co. 
28 Derby Bank—Smith and Co. ...... 
29 Derby Old Bank ......sceccecceees 
80 Devizes and Wiltshire Bank ........ 
81 Darlington Bank ....seeceeeeeesees 
32 Devonport Bank ... ° 
83 Dorchester Old Bank . oe 
34 East Cornwall Bank .... 
835 East Riding Bank .....seseseeeees 
36 Essex Bk. and Bishop’s Stortford Bk. 
37 Exeter Bank ....csscccsccecsoeeses 
838 Farnham Bank.......sesessseseees 
839 Faversham Bank ....seesesesceeees 
40 Godalming Bank ......eeeecssseees 
41 Guildford Bank ......cceecseeeees 
42 Grantham Bank—Hardy and Co..... 
43 Hull and Kingston-upon-Hull Bank.. 
44 Huntingdon Town and County Bank 
45 Harwich Bank .....ccsesccsccesees 
46 Hertfordshire, Hitchin Bank 
47 Ipswich Bank ....seccccceceseeees 
48 Ipswich and Needham Market Bank . 
49 Kentish Bank—Mercers and Co. .... 
50 Kington and Radnorshire Bank .... 
61 Knaresborough Old Bank .......... 
52 Kendal Bank. ....ccccscscccccccees 
58 Leeds Bank cesccccccccccscccccees 






















z 
11,849 
48,461 
87,223 
17,182 
34,218 
27,090 
75,069 
48,277 
26,717 
29,657 


82,362 |) 


43,457 
55,153 
36,829 
68,271 
33,794 
12,745 

3,201 
25,744 
49,916 
33,671 
25,082 
48,704 
49,869 
21,527 


AVERAGE AMOUNT. 














Dec. 2. 


10,519 
18,673 
14,721 

3,107 
28,024 
14,945 
53,087 
18,013 
12,329 





Dec. 9. 


£ 
9,761 
17,641 
15,148 
3,031 








Dec, 16. 


£ 
9,820 
16,900 
15,039 
2,993 
26,980 
13,777 
51,515 
17,905 
11,769 





Dec. 23, 


£ 
10,254 
16,616 






118,354 














So eet.“ 
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Author- AVERAGE AMOUNT. 
ized 





{NAME OF BANK. 
Issue. | Dec. 2. | Dec.9. | Dec.16. |Dec. 23. 








£ £ £ 
54 Leeds Union Bank ...eseeeeeeeeees|| 37,459 | 38,0385 | 35,591 | 35,478 | 36,817 
55 Leicester Bank...scecccccccccseess|| 32,322 | 24,922 | 24,684 | 24,273 | 24,120 
56 Lewes Old Bank .....ccecececeesees|| 44,836 | 21,208 | 20,265 | 20,595 | 20,640 
57 Lincoln Bank ....seceseeeeeeeeees|/100,342 | 95,152 | 92,640 | 90,549 | 89,555 
58 Llandovery Bank and Llandilo Bank|| 32,945 |; 24,363 | 23,102 | 21,268 | 19,129 
59 a Bank ...cccceesseee|| 7,359 || 6,683 | 6,289 | 6,170 | 5,990 
Lymington Bank .........eee+e-+e+|| 5,038 | 2,020 | 21136 | 2,089] 2,180 - 
61 Lynn Regis and Lincolnshire Bank..|| 42,817 || 25,621 | 24,607 | 24,148 | 24,396 
62 Lynn Regis and Norfolk Bank ......|| 13,917 || 7,884} 7,401 | 7,637} 7,582 
63 Macclesfield Bank ......+eseeeeee+|| 15,760 || 9,232 | 8-754 | 8,660! 8,953 









66 Newark Bank.......sseeees 

67 Newark and Sleaford Bank .....+.- b 
68 Newbury Bank .......eeeeeeeeeeeee|| 36,787 || 11,198 | 11,131 | 10,961 | 10,460 
69 Newmarket Bank......sseeeeseeeees|| 23,098 14; 111 | 13,930 | 13,462 | 13,650 
70 Norwich and Norfolk Bank ........||105,519 76,220 75,376 | 77,285 | 81,121 
71 Naval Bank, Plymouth .......+.+++|| 27,321 |} 18,809 | 18,685 | 19,170 | 19,565 
72 New Sarum Bank—Pinckney Bros...|| 15,659 || 3,698 | 3,593 | 3,492 
73 Nottingham Bank ...cccceeeeseees|| 31,047 || 30, "751 $1,768 | 29,839 | 30,336 
74 Oswestry Bank ...ssccccccsceeeeees|| 18,471 6,361 
75 Oxford Old Bank ......seceseeeeees|| 34,391 || 98,492 | 28,248 | 28,616 | 29,843 
76 Old Bank, Tonbridge .......++e++++|| 13,183 || 16,360 | 10,385 | 10,591 | 10,890 
77 Oxfordshire Witney Bank .......+++|| 11,852 || 5,460 | 5,275 | 5,289 | 5,635 
78 Pease’s Old Bank, Hull ........++++|| 48,807 || 49,070 | 48,247 | 46,177 | 46,244 
79 Penzance Bank......ccccocccccesee|| 11,405 6,663 | 7,189 | 7,450) 7,535 
80 Reading Bank—Simonds and Co.....|| 37,519 || 17,920 | 18,873 | 17,896 | 17,929 
81 Reading Bk.—Stephens, Blandy & Co.|| 43,271 || 24,579 | 24,311 | 24, 293 24,599 
82 Richmond Bank, Yorkshire ......../| 6,889 6,885 | 6,878 6,535 6,669 
83 Royston Bank ..cccsccccccceseeees|| 16,393 7,123 | 7,267 | 7,297 | 7,204 
84 Rye Bank ......secescceceseceeees|| 29,864 || 7,220] 6,730} 6,601 | 6,440 
85 Saffron Walden and North Essex Bk.|| 47,646 || 90,362 | 20,570 | 19,965 | 20,201 
86 Salop Bank ......csceceseceeseees|| 22,338 || 4,025 | 4,202 | 3,985 | 4,082 
87 sine, Scr Old Bank .........+..|| 24,813 || 94,680 | 24,131 | 23,373 | 22 945 
88 Shrewsbury Old Bank ..........++++|| 43,191 || 92,779 | 22,639 | 22,510 22/392 
89 Sittingbourne and Milton Bank ....|| 4,789 1,791 | 1,921} 1,893; 1,739 
90 Southampton Town and County Bank), 25,359 || 7; "986 7,585 | 7,640 | 8,083 
91 Stamford and Rutland Bank ........|| 31,858 11/806 11,046 | 11,875 | 11,235 
92 Shrewsbury and Welchpool Bank....|| 25,336 || 18,287 | 17,972 | 17,135 | 17, *580 
93 Tavistock Bank ....secseeeeeeeees|| 13,421 || 11,237 | 10,871 | 10,167 9,642 
94 Thornbury Bank .........02+eeee0-)|| 10,026 || 5,615 | 5,881 | 6,177 | 6,070 











95 Tiverton and Devonshire Bank......|| 13,470 || 4,849 | 4,831 42 | 5,817 
96 Thrapstone and Kettering Bank .... | 11,559 || 10,585 10,335 | 10,129 | 10,425 
97 Tring Bank and Chesham Bank .... | 18,531 || 19,550 | 12,440 | 12,154 | 11,440 
98 Towcester Old Bank .....e++eeeeee)) 10,801 5,055 | 5,580 | 5,518) 5,498 


99 Union Bank, Cornwall ...........+|| 17,003 || 10,335 | 10,246 | 10,240 | 10,515 
100 Uxbridge Old Bank...........+2e+.|| 25,186 || 5,466 | 5,585 | 5,330] 5,016 
101 Wallingford Bank...........++++e+|| 17,064 || 3,965 | 38,955 | 3,876 | 4,069 
102 Warwick and Warwickshire Bank ..|| 30,504 || 92,693 | 22,457 | 22,292 | 23,362 
108 Wellington Somerset Bank ........|| 6,528 || 3,492 | 4,188 | 3,967] 38,863 
104 West Riding Bank .......+.. 
105 basa | Old Bank........eeseeesee+|| 14,258 || 13,760 | 18,875 | 13,073 | 12,889 
106 Winchéster, Alresford and Alton Bk. || 25,892 || 8,605 | 8,350| 8,337 | 8,482 
107 Weymouth Old Bank ..............|| 16,461 || 10,567 | 10,614 } 10,830 | 10,796 
108 Wisbech and Lincolnshire Bank ....|| 59,713 || 38,887 | 82,302 | 31,573 | 31,525 
109 WiveliScombe Bank.......seseees+|| 7,602 || 1727] 1,678 | 1,810] 1,850 
110 Worcester Old Bank .......++++++.|| 87,448 || 40,970 | 41,341 | 39,778 | 40,750 
111 Yarmouth and Suffolk Bank ........|| 53,060 || 36,817 | 87,282 | 52,090 | 64,413 
112 Yarmouth, Norfolk, and Suffolk Bank|| 13,229 || 9,824 | 9,484 | 14,766 | 18,287 
113 York Bank. ccocscccscccceveveccccs 46,387 46,930 44,600 42,218 40,196 
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JOINT STOCK BANKS. 








NAME OF BANK. 


ized 
Issue. 


Author- 





1 Bank of Westmoreland.......sseeee- 
2 Barnsley Banking Company.... . 
8 Bradford Banking Company .......+ 
4 Bank of Whitehaven .......sceeeeees 
5 Bradford Commercial Banking Co. .. 
6 Burton, Uttoxeter, & Ashbourn Union 


Bank 

7 Chesterfield & N. Derbyshire Bk. Co.. 
8 Cumberland Union Banking Co....... 
9 Coventry and Warwickshire Bk. Co... 
10 Coventry Union Banking Company .. 
11 je A of Gloucester Banking Co..... 
12 Carlisle and Cumberland Banking Co. 
13 Carlisle City and District Bank ...... 
14 County of Stafford Bank ............ 
15 Derby and Derbyshire Banking Co. .. 
16 Darlington District Joint Stock Bk. Co., 
17 Gloucestershire Banking Company .. 
18 Halifax Joint Stock Bank.........+.. 
19 Huddersfield Banking Company...... 
20 Hull Banking Company ............ 
21 Halifax Commercial Banking Co. .... 
22 Halifax and Huddersfield Union Bank 
23. Helston Banking Company.......... 
24 Knaresborough and Claro Banking Co. 
25 Lancaster Banking Company ........ 
26 Leicestershire Banking Company .... 
27 Lincoln and Lindsey Banking Co..... 
28 Leamington Priors and Warwickshire 

; Banking Company 
29 Ludlow and Tenbury Bank .......... 





(155,920 


13,875 
10,215 





80 Moore and Robinson’s Notts. Bkg. Co. 
81 Nottingham and Notts. Banking Co...| 
32 North Wilts Banking Company ......| 
83 Northamptonshire Union Bank ......) 
34 Northamptonshire Banking Company! 
85 North and South Wales Bank........) 
86 Pares’s Leicestershire Banking Co. ..| 
87 Sheffield Banking Company ........ 
88 Stamford, Spalding & Boston Bk. Co. 
89 Stuckey’s Banking Company ........| 
40 Stourbridge & Kidderminster Bkg. Co. 
41 Sheffield and Hallamshire Bkg. Co. .. 
42 Sheffield & Rotherham Joint Stock Bk. 
48 Swaledale and Wensleydale Bkg. Co. . 
44 Wolverhampton and Staffordshire Bk. 
45 Wakefield and Barnsley Union Bank.. 
46 Whitehaven Joint Stock Bkg. Co..... 
47 West of Eng. & S. Wales District Bk.| 
48 Wilts and Dorset Banking Company. i 
49 West Riding Union Banking Company 
60 Whitchurch and Ellesmere Bk. Co. .. 
51 Worcester City and County Bk. Co. .. 
52 York Union Banking Co.........000. 
53 York City and County Banking Co. .. 
54 Yorkshire Banking Company yuece..- 








| 
4 


35,813 
29,477 
63,939 


94,695 
122,532 








AVERAGE AMOUNT. 





Dec. 2. 











115,590 





Dec. 9. 


£ 
10,410 

8,868 
48,025 
24,348 
19,821 
44,920 


10,257 
32,451 
14,304 
15,385 
88,265 
22056 








Dec. 16. 








Dec, 23. 
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trish and Srotch Circulation Returns, 





IRISH BANKS. 
Average Circulation, and Coin held by the IntsH and Scorcea Banks during the Four 
Weeks ending Saturday, the 23rd December, 1876. 





Average Circulation during | Average Amnt. 
Four Weeks ending as above. Gold aut Sever 





_ Authorized 
a eee fT 8 Woeke onan 
upwards, cs as above, ° 











2 £ z £ £ 
Bank of Ireland .......2+++ee+|| 3,738,428 |/1,969,500;1,305,500)3,275,000 555,606 
Provincial Bank of Ireland ....|} 927,667 || 500,437} 452,902) 953,339) 426,358 
Belfast Bank ...cccecsecccees 281,611 231,781; 346,957) 578,739) 384,501 
Northern Bank ....ccccsceces 213,440 219,628) 339,872) 559,500! 423,554 
Wistar BAG” cecscccccessoves 811,079 |} 420,695; 436,546, 857,241) 71&,148 
The National Bank .....se0. 852,269 || 928,692) 665,936 1,597,628) 1,059,590 














Torats (Irish Banks)....!] 6,354,494 4,270,733 \3,550,713,7,821,447| 3,564,757 


SCOTCH BANKS. 


Bank of Scotland .........ee.|| 343,418 |] 250,292 500,841) 751,138 517,309 
Royal Bank of Scotland ......|| 216,451 || 278,750) 509,944) 788,694) 681,587 
British Linen Company ......|| 438,024 || 193,578] 408,576) 602,155 242,023 
Commercial Bank of Scotland..|} 374,880 || 270,557) 601,094) 871,652 624,063 
National Bank of Scotland ....|! 297,024 |} 209,756) 453,270) 663,026 454,084 
a? Union Bank of Scotland ......|} 454,346 || 291,712) 564,152) 855,864 563,560 

Aberdeen Town & County Bank 70,133 || 115,510) 138,202) 253,712 220,599 
North of Scotland Banking Co. 154,319 |} 201,775) 202,600} 404,375 288,965 
Clydesdale Banking Company..|} 274,321 |} 214,672) 364,200) 578,872 397,476 
City of Glasgow Bank ........ 72,921 |} 251,516) 488,455) 689,971 678,787 
Caledonian Banking Company . 53,434 54,563) 100,733] 155,297 107,266 


Torats (Scotch Banks)....|| 2,749,271 2,382,681 4,282,067/6,614,751| 4,775,719 


























BANKERS’ CLEARING HOUSE RETURNS. 
THE FOLLOWING I8 THE RETURN OF PAID CLEARING FOR THE 


WEEK ENDING DEC. 27TH. WEEK ENDING JAN. 3RD. WEEK ENDING Jan. 10TH. 
Thursday .... £13,395,000 | Thursday ..£15,445,000 | Thursday .... £19,954,000 
Friday ...... 15,548,000 | Friday...... 28,671,000 | Friday ...... 15,781,000 
Saturday .... 19,572,000 | Saturday.... 19,776,000 | Saturday .... 18,128,000 
Monday ...++. be Monday .... 18,424,000 | Monday...... 15,308,000 
Tuesday .... abe Tuesday .... 16,396,000 | Tuesday .... 14,037,000 
Wednesday .. 16,993,000 | Wednesday.. 14,615,000 | Wednesday .. 12,992,000 











@ £65,508,000 £113,327,000 £96,200,000 
WEEK ENDING JAN. 17TH. WEEK ENDING JAN. 24TH. 


Thursday .... £12,378,000 | Thursday .... £16,650,000 
Friday........ 12,460,000 | Friday........ 14,745,000 
Saturday...... 16,653,000 | Saturday...... 17,068,000 
Monday ...... 14,557,000 | Monday ...... 14,298,000 
Tuesday ...... 17,227,000 | Tuesday ...... 14,996,000 
Wednesday.... 32,877,000 | Wednesday.... 13,312,000 


£106,152,000 £91,069,000 
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SUMMARY OF WEEKLY RETURNS OF BANKS OF ISSUE FOR FOUR WEEKS 
ENDING DEG. 28rd, 1876, 





Fixed Issues.) Dec. 2. Dec. 9. | Dec. 16, | Dec, 23. 





£ 
2,423,895 
| 2,191,164 


167 Totals .....«.+| 6,460,985 | 4,704,271 | 4,649,348) 4,605,897 | 4,615,059 


Average Weekly Circulation of these Banks for the month ending Dec. 23, 
1876:— 
Private Banks .. ee ee ee oe eo ee eo e. £2,431,216 
Joint-Stock Banks .. ee e ee ee ee ee es 2,212,427 





£ 
118 Private Banks ........| 3,807,992 | 2,464,169 | 2,425,849) 2,410,952 
54 Joint Stock Banks....| 2,652,993 | 2,240,102 ; 2,223,499 2,194,945, 

















Average Weekly Circulation of Private and Joint-Stock Banks, ending as 
above .. oe oe an ee +e ee ee oe «» £4,643,643 


On comparing these amounts with the Returns for the month ending Nov. 25th 





last, they show :— ; 
A decrease in the notes of Private Banks, of oe oe oe «» £103,110 
A decrease in the notes of Joint-Stock Banks, of ee ee ee 78,147 
Total decrease on the month oe oe ee ee oe ee £181,257 


And, as compared with the month ending Dec. 25th, 1875 :— 
A decrease in the notes of Private Banks, of oe oe ee «. £21,344 
A decrease in the notes of Joint-Stock Banks, of .. ee ee ee 46,791 


Total decrease as compared with the same period of last year .. e- £68,185 


The following is the comparative state of the circulation as regards the fixed issues :— 
The Private Banks are beloiv their fixedissues .. ee ee «» £1,376,776 
The Joint-Stock Banks are below their fixed issues e« ee ee 440,566 


Total BELow their fixed issues ar ee ee oe ee «+ £1,817,342 





SUMMARY OF IRISH AND SCOTCH RETURNS TO DEC. 28rd, 1876. 


The Returns of Circulation of the Irish and Scotch Banks for the four weeks ending 
as above, when added together, give the following asthe average weekly circulation 
of these Banks during the past month, viz. :— 

Average Circulation of the Irish Banks... ee ee ee «+ £7,821,447 
Average Circulation of the Scotch Banks .. ee ee eo. ee 6,614,751 


Total Average Circulation of these Banks for the past month .. £14,436,198 


On comparing these amounts with the Returns for the month ending 25th Nov. 
last, they show— 

Decrease in the Circulation of Irish Banks a ee co. eo £822,792 

Decrease in the Circulation of Scotch Banks ee oe oe «- 400,992 


Total decrease on the month .. oe oe oe ee «e e» £723,714 
And as compared with the month ending Dec, 25th, 1875, they show— 

Decrease in the Circulation of Irish Banks ee ee ee - £145,826 

Increase in the Circulation of Scotch Banks ee ee ee -- 837,093 


Total increase as compared with the same period of last year.. e+ £191,267 
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The fixed issues of the Irish and Scotch Banks at the present time are given in the 
Bankers’ Magazine, as follows :— 

6 Banks in Ireland, allowed to issue oe ee ee ee ee 6,354,494 

11 Banks in Scotland, allowed to issue es ee ee ee ee 2,749,271 


17 Banks in all, allowed toissue .. oe eo ee eo «- £9,103,765 


The following appears, therefore, to be the comparative state of the circulation :— 
Irish Banks are above their fixed issue .. ee ee oe «- £1,466,953 
Scotch Banks are above their fixed issue .. ee ee oe -- 3,865,480 


~ Total above the fixed issue .. ee ee oe ee ee ; e+ £5,332,433 


The amounts of Gold and Silver held at the offices of the several banks, during 
the past month, have been as follows :— 

Gold and Silver held by the Irish Banks .. ee ee ee e+ £3,564,757 

Gold and Silver held by the Scotch Banks .. oe oo en ee 4,775,719 


Total of Gold and Silver Coin ee ‘0 ee “ oe e+ £8,840,476 
Being a decrease of £65,065 on the part of the Irish Banks, and a decrease 
£163,429 on the part of the Scotch Banks, on the amounts held severally by them during 
the preceding month. 


. 





CIRCULATION OF THE UNITED KINGDOM TO DEO. 23rd, 1876, 


The following is the state of the Note Circulation of the United Kingdom for the 
month ending as above. 


Circulation of Notes for the month ending as above, as compared with the previous 























month :— 
Dec. 23. | Nov. 25. Increase. Decrease. 
£ F 4 2 £ 

Bank of England (month ending 

2th Dec.) ..cccccccceceees| 27,456,055 | 28,281,988 ee 825,883 
Private Banks......e0- 2,431,216 2,534,326 ee 103,110 
Joint-Stock Banks.......+..++| 2,212,427 2,290,574 “ 78,147 
Total in England ............{| 32,099,698 | 33,106,838 be 1,007,140 
BOCUGAE cccccnesessecteecoes 6,614,751 7,015,743 ee 99 
OIE 80008 eb vtscscevenvess 7,821,447 8,144,169 $e 322,722 

United Kingdom ........{ 46,535,896 | 48,266,750 43 1,730,854 











The comparison of the month ending Dec. 25th, 1875, with the month ending 

Dec. 23rd, 1876, shows an increase in the Bank of England circulation of £291,304, a 

decrease in Private Banks of £21,344, and a decrease in Joint-Stock Banks, of 

£46,791, being a total increase in England of £223,169, while in Scotland there is an 

increase of £337,093; and in Ireland a decrease of £145,826. Thus showing that the 

month ending the 23rd Dec., as compared with the same period last year, presents an 

€ a of £223,169 in England, and an increase of £414,436 in the United 
ingdom. 

The return of Bullion in the Bank of England for the month ending Dec. 20th gives 
an average amount in both departments of £29,159,757. On a comparison of this 
with the Return for the previous month, there appears to be a decrease of 
£2,358,121 ; and anincrease of £6,107,895 as compared with the same period last year. 

‘The stock of specie held by the Banks in Scotland and Ireland during the month 
ending Dec. 23rd was £8,340,476; being a decrease of £228,494, as compared with 
the Return of the previous month, and an increase of £232,314, as compared with 
the corresponding period of last year. 








152 PRICES OF JOINT STOCK BANK SHARES, 





Last 
Dividend | Share. NAME. 
per Ann. 





5 p. ct. 

Feb. ‘Aug. 6 is 26 ae o 

gan. July eee . Allienee, Lisni i soe bee 
Mar. Sep.| 10 p. ct. Anglo-Californian, Limited <.. 

May Nov. ove Anglo-Egyptian Banking, Limited 

Mar. Sep. Anglo-Foreign Banking, evegnengi 0 
oes 100fl.| Anglo-Hungarian 

Feb, Aug. ic 20 | Anglo-Italian, 1866, Limited « 

Mar. Sep. Bank of Australasia ... ... 

April Oct.) 8 20 | Bank of British Columbia... ... ... 

o Ditto New, issued at £22 pm, ... «.. 

Jan. July Bank of Constantinople oo 

Feb. Aug. 25 | BankofEgypt... 

Bank of Ireland ... 

Jun. Dec. Bank of Roumania... ... 

Jan. July Bank of South Australia ... 

April Oct Bank of Victoria, Australia 
. Jan. J uly” Bank of New Zealand 

i 6 British North American oo 

Feb. Aug.| 8 Central of London, Limited ... ... 

April Oct. 20 | Chartered of India, Australia, ‘and China... ;. 
Chartered — - — 0 and China.. 
Jan. July 8 os =e i ea ate 
” Colonial _ 

April Gct.| 5 6 | Commercial Bank of Alexandria, ‘Limited ” 
Jan. July | 10 Consolidated, Limited... ... 1s. os 
April Oct. Delhi and London Limited *.. 
May Nov. English Bank of Rio de J aneiro, Limited |. 
Feb. Aug. English, Scottish, and Australia an Chartered 
oe Franco-Egyptian, issued at 5 pm. 
April Oct. Hong Kong and pagel Bank Corporatio * 
Jan, July Imperial, Limited... am ia 

9 99 Tmperial ‘Ottoman. +2 eee 

April Oct. ° 


Ionian... 
Ditto, New 
May Nov. 
Jan. July 
Mar. Sep. 


SSESESE 


Land’ Mortgage Bank of India, Limited 

Ditto, 5 _— cent, Debentures, 1864, for 30 years 

London Bank of Mexico & South America, nagne 

Ditto, New... 

London Chartered ‘of Australia 

London and County 

Ditto, New, 1874, iss. at 10 pm... 

London Joint Stock ... oe 

Feb. Aug. London and Provincial, Limited oso 

Jun. Dec. London and River Plate, Limited... ... 

” Ditto, New... eo 000 

Mar. Sep. 0 | London and San Francisco, Limited :. 

May Se. eve London and South African 

Feb. Aug. London and South — Limited : 

London and Westmins' 

April Oct. 20 | Mercantile Bank of the I River Pilate, Limited | 

Mar. oop. Merchant, Limited 

Jan, July emepeties 5 B receives no dividend until ¢ 
”» . Ditto 10 = ct. ~_ ages = * wages 
2» Ditto, New, r ace 000 , 00 

Feb. Aug. Midland, Limited... 

” 50 | National “4 

Nationalof ‘Australasia <. . 

National of Liv l, Limited” ore 

National of New ealand, Limited... ... 

— ete of England eee eee 


Ditee’ New, 1874, iss. 24 £10 prem. . ia 
New London and Brazilian, Limited =; 
New South Wales... 
North Eastern, Lim., iss. at 2 ‘Pm, valready paid 
North Western __.... od 
Oriental Bank Corporation it. ee! Sah, aed. al 
Slag pen Co ee oe coe 
itto eco oe 
May Nov. Standard of British South ‘Attica, Limited... 
Jan, July Union of Australia ere 
» Union of London .., 


Jun. Dec. 
Feb. Aug. 


Jan. July 


SSSSSSsssang 


8 




















